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TRENDS  IN  THE 
FIELD  OF 
INVESTMENT 

Facilities  for  studying 
the  frequent  changes  in  | 
the  field  of  investment  | 
and  the  status  of  secur-  j 
ities  are  available  to  this  | 
organization  through  its 
branches.  These  facilities 
are  at  the  disposal  of  our 
clients  without  obligation 
at  any  of  our  offices. 


A.  E.  AMES  &  CO. 

LIMITED 

Business  Established  1869 

MONTREAL 

Toron.o  Winnipeg  Vancouver 
Victoria  New  YorL  London,  Eng. 


BUSINESS  MEN  OF 
B.C.  CONSIDER  THE 
EFFECTS  OF  WAR 

Wheat  Movement  Affected  — 
Lumber  Trade  to  Depend  on 
Shipping 

MINES  TO  BENEFIT 

Vancouver  Bureau  The  Financial  Time. 

\  anroiivci-.  British  Columbia 

luisinc.s;;  and  industrial  leaders  are 
;  till  speculatinK  on  the  effeets  of 
'var-time  conditions  on  their  artivity 
'i\er  the  Ions  term.  .So  far  it  is 
ir.erely  a  matter  of  cnesswork,  and 
I'xrn  tliose  who  under  ordinary  con- 
dttions  are  usually  ready  ff)r  a 
pidiiiiii  e.\i)lanalion  or  prediction  find 
themselves  slumped.  Tho  future  is 
full  of  mystery. 

ft  is  a  {:ood  deal  easier  to  report 
what  has  happened  here  since  the 
wai  hcKan.  The  coast  industry  htird- 
'■rt  hit  from  the  hepinninp  of  war  is 
tain.  ;ind  there  is  not  much  dotihf 
that  the  \(dumo  of  wheal  shipped 
iliiouth  r.'Kifie  roast  iiorts  durtnj; 
the  pre.^ent  rrop  year  will  be  gretitlv 
irdueed  heeau.sp  of  buyers’  prefer¬ 
ence  for  shipnientr.  that  ran  be  made 
i]Mirklv  via  the  Lake  iwrls  and  the 
Vtlantir  seaboard  The  lone  haul  via 
ihf.  Pan.ama  I'anal.  first  pioneered 
ilunnc  the  last  creat  war.  has  been 
a  deal  hlessine  to  Btitish  folurabia 
•  'pint  industries  in  peaep-time  Its 
'■line  under  present  war  time  eondi- 
iii'n-  has  '  et  to  he  tested. 

Wooden  Hollar  I’rohleni 

U  h;it  w  ill  happen  to  British  Col- 
nmbia's  No  t  iudustiw.  luniberine.  is 
the  thine  that  eaiises  most  anxiety 
m  Vani'onvei  and  other  British  Col- 
umhia.  eentres,  herause  out  here  the 
?a.'ing  i.s  that  every  third  dollar  ts 
a  wooden  dollar  meaning  that 
about  one  dollar  out  of  three  in  rir- 
f  Illation  has  been  created  directly  or 
indirenly  bv  the  forest  trades.  If 
anvihine  eoes  seriously  wrong  with 
the  lumber  hiisine.s.s  for  a  long  per¬ 
iod,  the  blow  will  have  a  crippling 
effect  on  B.ritish  ( ’olumbia’.s  eeon- 

'imy 

If  vou  \isited  the  great  tidewater 
sawmills  of  this  provinre  today  you 
wouldn’t  know  that  war  thrCcTtened 
their  shutdown  They  are  still  eiii- 
ting  at  a  rate  rlose  to  rapacity,  hut 
un  orders  placed  before  the  war 
hroKo  out.  before,  there  was  miuh 
prospect  of  strangled  shipping  and 
high  fiemht  rates.  They  will  eon- 
tiniic  rutting  so  long  as  there  are 
.'hips  to  load,  and  the  mill  operators 
figuie  that  it  is  safe  to  rut  as  much 
as  can  hr  rnrried  on  ships  iilread.i 
on  this  side  "t  the  i'anal.  But  when 
they  arc  loaded  and  sail  tiway  — 
.sonic  lime  in  tirtolier.  tho  industry 
may  h.ue  to  revise  its  plans. 

\  Maftrr  of  .Miippitii: 

Tf  it  IS  disro\ered  that  adequate 
shipping  rannoi  he  spared  for  tho  , 
North  Barifir  trtide  lanes,  drastic 
riirtailmeni,  of  prodiirlion  will  he  in- 
r\itable.  and  the  rii rlailmenl  yvill 
rome  at  ;i  time  whrn  the  industry  is 
geared  to  the  highest  prodnetion  on 
iTi'ord.  In  .Viigusi.  for  insianee. 
Ftiitish  I'oltimliiii  shipped  at  the  rale 
of  nearly  one  full  shiploafi  daily! 
file  lottil  for  the  month  was  more 
ilian  Mti.iiiio.oiiii  feet  ahoxe  any  pre- 
vio'is  inonih'y  total. 

Bull'  and  paper  will  ho  among  the 
Til  iiidilsl  rier.  n.osi  likely  to  piaifii 
fioin  w,ir  roiidilions.  This  is  lar¬ 
gely  duo  to  the  rediiclion  in  rompeli- 
iioii  frotii  (lermtiny  iind  North  Knr- 
opran  roiiniries  whirh  in  the  past 
■.a\e  sold  lieayily  in  ilie  tlrieiil.  and 
„l(ing  lh(‘  west  roasi  of  .South  tind 
.orili  .Niiieriia.  where  B.t'.  imlp  and 
p.ipei  hayr  I'li.loyial  iinporlanl  liiisi- 
ness  in  I  hi'  past. 

Beranso  canned  salmon  does  not 
Inilli  so  large  as  liiniher.  there  nniy 
he  large  shiimients  of  this  conimodily 
on  regular  line  ships  or  eyen  by 
M  ain  east  w  ard  for  t  ritns-shipment  to 
Bi  iiish  markrls  through  the  Atlantic  j 
M'ahoard  i>orls.  j 

Mining  yvill  probably  benefit  more! 
than  tin.'  other  industry  .  Keassured  | 
i<  ontintied  on  Page  7f  ; 
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I  At  The  Lookout  | 

CANADA  PREPARES 
TO  SUPPLY  MONEY, 
MUNITIONS,  MEN 

Steps  Taken  at  Ottawa  to  En¬ 
sure  Effective  Aid  in  Long 
j  War 

I  TO  CONSERVE  CAPITAL 

Exchange  Control  Board  to  Op¬ 
erate  to  That  End  by  Prevent¬ 
ing  Manipulation  —  Industrial 
Output  Expanding 


Sales  Expansion 

Hiram  Walker  Co, 

Pale.s  of  Hiram  Walker-Gooderham 
&  Worts,  Ltd.,  during  current  quar¬ 
ter  ending  N'ovembor  30  are  running 
10%  to  15%  ahead  of  like  period  last 
year.  Karnings  for  the  fiscal  year 
ended  August,  31,  last  are  expected 
to  be  sho'vn  at  more  than  .$0.35  a 
share  against,  $8.04  a  conimnn  share 
in  1038  fiscal  year. 

The  new'  t’anadian  excess  profits 
tax,  effective  in  1040,  is  not  exiiect- 
ed  to  be  an  important  strain,  as  the 
tax  can  be  computed  on  basis  of  re¬ 
sults  of  iirevlous  four  years,  and 
company’s  average  income  during 
that  period  has  been  relatively  high. 


Wide  Effects  On  Security 
Dealings  Exchange  Control 

Early  Wide  Spread  Between  Canadian  and  New  York  Mar¬ 
ket  For  High  Grades  Is  Likely  to  Be  Adjusted 
As  New  York  Selling  Dries  Up 

NO  SECURITY  DEALINGS  ON  U.S.  MARKETS 

Will  Mean  Little  Unsettlement  of  Legitimate  Trade  — 
Canadian  Dollar  Tied  to  Sterling — Speculative 
Trading  Being  Diverted  Here 


Purchasers  Seen  For 
Lake  Sulphite  Mill 

Several  groups  of  important  finan-  ] 
rial  interests  arc  investig.-Uing  po.ssi- 
ble  purchase  of  tho  uncompleted  sul- ; 
phito  mill  of  Lake  Sulphifje  Bulp  Co. 
at  Bed  Hock,  tidlow  ing  liliarp  step- > 
up  in  demand  for  sulidiito  pulp.  j 

Interests,  with  a  .lyiake  in  the  pro-! 
perty,  while  admitting  negotiations,! 
refuse  to  romnient  on  possible  dis- 
pn.sition  of  the  property  nr  as  to 
the  interests  that  have  been  active  i 
in  the  negotiations.  Some  $1 ,51111,1101) 
of  .idditional  capital,  if  has  been  es¬ 
timated.  would  he  required  to  bring  | 
the  Lake  Sulphite  plant  into  luo- 
diiction. 


SUPPLIES  COME 
FIRST  IN  EFFORT 
TO  WIN  THE  WAR 


FIXED  PRICES  FOR 
BASE  METALS  MAY 
BE  HIGHER  LEVEL 

;  Indicated  Agreement  Will  Pro¬ 
vide  for  Better  Price  Than 

I  Was  Originally  Set 

j  TO  BE  ADJUSTABLE? 

I  Likely  Big-4  Will  Sell  Entire  ^- 

I  portable  Surplus  to  British 
Government  Under  Agree¬ 
ment — Plant  Extensions  Seen 


incr  vlIDDI  ICC  /^AMC  Isolation  of  Canadian  security  dealings  from  other  world  financial 

mg  Manipulation  Industrial  J|j|  f  centers  has  resulted  from  apiillcation  of  rigid  control  over  foreign 

Uutput  Expanding  i-l.v.-i  *  exchange  dealings  by  a  newly  appointed  government  hoard,  the  Foreign 

ClDCT'  IM  CCCADT*  Exchange  Control  Board,  set  up  with  wide  powers  to  prevent  movement  of 
.N  keeping  with  tiie  declarations  of  Tlliljl  ill  um/Ill  capital  out  of  the  country  and  to  ensure  that  exports  of  essential  commo- 

Ihe  British  and  French  govern-  r|i/\  IIIYAt  iriYn  lir  I  Cities  from  I’anada  do  not  reach  enemy  countries, 

nients  this  week,  that  the  war  will  III  Wllll  I  Hp  WAR  ‘^o“°’ercial  transactions,  the  board  has  tied  the  f’anadinn  dollar 

L  „  .  ,  .  ,  ,  r'l  IV  Trill  llllj  flilll  to  the  fixed  rate  maintained  by  the  Bank  of  England  for  sterling.  'I’liis 

be  rained  on  until  the  menace  of  _  ^  stabilized  rate  for  mier-Empire  trade,  at  the  same  time  no  British 

Hitlerism  to  economic  stability  Men  Selected  to  Head  <'anadian  money  is  used  to  support  sterling  nr  Canadian  dollar  rates 


QHARP  flPTIlRW  IW  !  decision  had.  at  last 

OliillXl  Ul  1  UAll  Hr  reports  from  London,  heeu  reached 

ASRFSTflS  SAIFS 

ilLJvljDl  VLJ  V/bAjLiD  I  Empire  hii.se  mi'inl  producers  on 
n  1  pm  '’opper.  lend  ami  zinc  output. 

rOK  rAoi  MuNlH  tL'i-Z'""''"'"'" 

—  -  .Negotiations  haye  been  proceeding 


Europe  is  removed,  Canada  is  pre¬ 
paring  for  a  long  struggle.  To  Ihe 
end  of  contributing  munitions, 
money  and  men  to  this  effort,  im¬ 
portant  steps  have  licen  taken  by 
the  government  durin.g  the  past 
yveek  —  steps  whicli  iiresent  prob- 


/Ul*D^  Will  Control  Canadian  funds,  desirous  of  unloading  or  speeulating.  may  lem- 

All  Purchases  porarily  unsettle  rates  and  cause  wide  fluctuations. 

— - — -  -  The  action  of  Ihe  Canadian  board,  in  rpf|uiring  licenses  for  movement 

FOR  UNIFIED  STRATEGY  of  capital,  also  is  in  conformity  yvith  the  Dominion’s  policy  of  close 

-  financial  cooperation  wiiii  iiritain.  and  ties  up  with  plans  for  direction  of 

Ottawa  Bureau  The  Financial  Timet  British  buying  of  war  supplies  from  Canada  and  Ollier  empire  countries  to 
Ottawa. — An  echo  of  the  autumn  greatest  possible  extent.  In  preference  to  buying  from  other  countries, 
of  1914  was  heard  here  in  the  an-  The  license  system,  in  addition,  is  ilie  most  effective  means  of  cliecking 


at  outside  exchange  renters,  where  pressure  from  foreign  holders  of  ster-  Rush  of  Orders  Coming  in  Both  bot'vern  representatives  of  i.he  4 


FOR  UNIFIED  STRATEGY 

Ottawa  Bureau  The  Financial  Timet 


From  U.S.  and  Overseas  i 'UTior  Canadian  base  metal  produ- 
««  ,  .  cers  —  Iniernational  .Nickel.  Consoli- 

IVlarkets  !  dated  Smelters.  .Noramla  and  Hud- 

i  Ib'V  Minin-  Ji:  Smelting  and 
PROFITS  OFF  TO  DATE  I  British  covcrnmoni  officials  where- 

-  j  by  entire  c.yporialde  surplus  of  the 

Asbestos  Corp.  has  received  a  rusli  ^  Canadian  comiyanics  would  he  pur- 
of  orders  this  motiili.  and  production  Chased  by  ilic  British  covernment  a' 


lems  for  btisiucss.  hut  problems  nouncement  of  the  government  that  up  and  preventing  any  movement  of  Canadian  ))roducts  to  enemy  countries,  lias  been  stopiied  up  sharitly.  New  a  fixed  maxitniim  pi  ice  to  bp  agreed 

which  are  being  faced  yvith  deter-  two  divisions  of  Canadian  soldiers  .Hininiuni  of  rusettleiiit'iit  *- -  -  -  business  has  eome  front  Itoili  ilie,ui)oii.  luit  wliielt.  ii  is  indicated. 

mination  to  serve  the  nationaJ  in-  would  be  trained  for  possible,  over-  on  legitimate  trade  the  new  reg-  EflDTUirD  TDCniT  '■'Bors.  iwill  be  eon.Mderably  hcinw  the  mar- 

,ere.,. Asen., ,or ‘ J!;. 

war  stocks  reflecting  profits  to  be  were  needed,  that  Canada  is  pre-  hi  .THoii^r  to  ^  IMCI  ATYAM  U/II  I  /lilficnliy  i.s  being  encotmiered  in  over  rents  a  pound,  lead  around 

made  from  war-time  activities  is  pared  to  carry  out  her  full  meaisure  jljg,  tran.sactions.  the  goyernment  is  i  liirLAIIUll  WILL  li^'tiing  .shipping  faeilitie.s.  and  this|,-,i-  cents  a  poiiml  and  zinc  at  over 


being  modifft-d  by  the  control  of  ex-  obligation  in  prosecuting  'he  war  Canadian  exiio 


change,  and  other  steps  to  ensure  ^  point  of 

prime  importance  in  the  direetion 
that  the  financial  resources  of  in-  of  Canada's  effort  is  the  statement 


Britain. 

For  several  days  prior  m  applica- 


FURTHER  CREDIT 
INFLATION  WILL 
ASSIST  BUSINESS 


biisines.s  lias  come  front  Itoili  Ilie  i  upon.  Imt  whicli.  ii  is  indicated. 
Fnited  .States  and  overseas  tiiiyers.  1  yvill  be  con.sificrably  Itolnyv  the  mar- 
In  (  asp  ol  w aierhorne  shipnients  i  ket  prices  now  prevailing  in  .Neyv 


'to  overseas  countries,  considcraiilc 
difficttliy  i.s  being  cnconniercd  in 
j  gelling  shiitping  facilitic.s.  and  this 


prolilciii  seems  likclv  to  lie  iniensi- 1  i;  erni.s  a  itoiind 


York  wheio-  copper  is  selling  at 
over  cents  a  pound,  lead  around 
5’-  cents  a  itoiiiid  and  zinc  at  over 


dividiials,  supporting  those  of  the  that  “in  order  to  determine  the  t’anadian  exrhange  .  i  j  .  •  i  a  ,•  •• 

nation,  will  be  made  available  to  maximum  effective  contribution  m-om'Jcmc  o.' R°“u"p 

.  that  can  be  made  bv  this  country  'a'l  "’Pie  promising  to  bring  snh- .  Seen  As  Result  Probable 


finance  the  British  cause.  With  mu-  consultation  with  •’^'an'ial  losses  to  Canadian  .  xporters  | 

nitions  and  other  war  supplies  as  (he  government  of  the  (tnit-'d  "*'0  liad  contracted  to  sliip  to  iiritain  1 
the  first  requirement  of  the  Em-  Kingdom.’’  Canada’s  program  has  .-oods  priced  in  sterling. " tilt  tlieii  ; 

Hire's  camnaicn  and  action  taken  to  been  based  on  tiic  information  re-  quotations  based  on  tlie  free  ’’'’''p- ; 

pires  campaign,  and  action  taken  to  government  ll'bH"  ""s  concerned  in  ihis  deyel- 

ensure  the  financing  thereof,  alrea-  opnient,.as  sterling  fliictuaiion.s.  af- 

dy  preparations  are  being  made  to  effective  contrihiiiioii  can  he  made  fPP'''i=^  Canadian  exports,  tended  to 

send  an  expeditionary  force  abroad  by  this  country.  As  a  unified  strale-  discoiirago  exporters  wlto  liad  lieeii 

ns  the  need  arises.  i"''  P-ssential  for  stiecess  in  war.  counted  on  to  provide  esr-entiai  sttp- 

Ihe  Canadian  people  may  assume  Pl'Ps  Britain. 

Bank  of  Canada  that  embattled  Britain,  in  close  'J'o  preteet  these  e.xtxirfet  s,  and 

Behind  Control  Board  communion  with  France  facing  the  also  tin'  hanks  wlto  liad  iiiiide  ad- 

trcnicndous  and  sliifting  dangers  of  vances  againsi  Ihe  sliipiiKiits.  ilie 
The  I'oreign  Exchange  <  ontrol  Lm-ope.  is  in  a  much  lictler  position  Bank  of  I'anada  for  24  liotirs  before 
Board  will  operate  to  conserve  fin-  titan  Canada  to  say  in  yvhat  forni  announcemeni  of  the  iw "  regnla- 
aneial  resources  by  regulating  fin-  Canada's  greatest  contrilmtion  can  1  ions  was  I'nying  sterlin  m  connee- 

anni-il  « r-,  n  co  ir.n  e  Inn1,,aincr  tr-irl  I’P  'UadP-  1'  ^  qUCStion  Of  IllP  t  ioll  Witll  COItl  Ilie  fcia  1  si' :  I'lll  Ctl  I S .  at 


Seen  As  Result  Probable 
Government  Policy 

TREASURY  BILL  SALES 


ns  the  need  arises. 

Bank  of  Canada 
Behind  Control  Board 


aneial  transactions,  including  trad- 


tries.  hut  has  given  indications  of  a  could  make." 
desire  to  do  .so  with  a  minimum  of  •  .SiippliPs  (’onie  First 
disturbance  to  commercial  and  fin-  statement  issued  by  the  de- 

aiicial  trausactions.  The  experience  partment  of  national  defence  point- 


rate  established  for  cs  dollars  wa;- 
—  and  lias  continued  at  apiiroxinia- 


Tre.a  nirv  hiil  i-ss'ianre.  nnyy  a]) 
prnxintaMiig  S.’i.T, non, (toil,  emild  he  in- 
rreaserl,  and  taken  tip  hv  the  rhar- 


,  •  "order  of  importance  of  the  vari-  ii  rate  based  on  the  Bank  of  E'lg- ,  'rhiv;  neihan.^  was  wh-n 

ing  in  securities  with  foreign  roun-  forms  of  contribution  Canada  land’s  ’’fixeii’’  rate.  Tl:.-  annoiiiiei'- '  .  ‘  iiiini';tei  ’«  hndgei  me's. 

tries,  hut  has  given  indications  of  a  could  make."  uient  of  th(x  far-reachinc  regnlaiions  '  to.  in  intimating  thai 

desire  to  do  .so  with  a  minimum  of  •  .Supplies  f’ome  First  ''iipused  by  tlw  tmwiy  creaied 

disturbance  to  conimercia.  and  fin-  t-,,  ,(„e.pent  issued  hv  the  de-  Sase;"‘  "’"'V"''' 1  ^  '  '"'^f  i?" 

aneial  trausactions.  The  experience  partment  of  national  defence  point-  „,e  ^  ' 

which  the  Bank  of  Canada  has  .had  ed  out  'hat  the  British  government  „nsettled.  as  th.'|  i  rr.rmrv  hiil  i.ssuanre.  imw  aj. 

since  its  oTOinization,  should  now  indicated  that  ininiediate  assistance  , -ate  established  lor  i '  S  dollars  wa;- '  nvnxinuuoii:  nno  uoo  rouki  be  uu 

r  A  1  •  A  oould  best  take  tlie  form  of  taeili-  i,,.  a*  j  *  i  V  .i.  u 

prove  of  great  value  in  carrying  out  purchase  of  supplies  iu  ::h  o  i  ^  "  vJ  •  v  u'  ^ 

the  various  regulations:  the  gover-  Canada.  This  would  entail  the  in,-  n.  1  mw raDon  ni'  "  I"' 

-  .  ,  .  .  ^  J.,  ,  .  -  f  ^5  which  IS  based  on  on^^Mtion  ot  nj-  tiames  and  ntlirr  fmancial  mstitu- 

no,  of  the  hank  was  an  obvious  med,ate_  geattng  up  of  .  .anadian  iriluences.  The  Ijons.  .bus  giving  ihe  government 

choice  (o  head  the  neyv  Control  lieing  tiaineri  Canadian  dollar  r.ate  at  New-  York.  „,,,„rv  nei^de.l  over  and  aho'c  what 

hoard  Further  steps  to  control  fin-  (pat  whaMs  mosrw  is’hed  ^  ■ ''’T 

ances.  public  and  private,  are  to  he  for  are  naval  craft  and  personnel,  i  ,1  SJ  7'’''’’"^''^"  "as  been 

expected  if  the  pr.jgress  of  the  war  trained  airmen  and  'ethnical  "'P'' Uvas  developing  for  sev.nal  days  prior  ,, old  ,o  the  ptihl.c.  This  bond  i.ssue 
reveals  a  need  experts  in  the  niili  .ia  ''•f  i  (o  new  restrictions  might  total  around  .s'-iHHinO.nnn 

t'teps  also  liavp  been  taken  to  re-  f„',.(i,p,.  intimations,  arrangenienc  I  l.xtensne  Keperciissions  j  Before  the  emn)f  the  current  fiscal 

gulate  shipping,  to  ensure  the  eni-  jre  noyv  being  made  to  train  the  j  Repercussions  on  security  dealings  ' 'pai'.  on  March  31,  i:t4ii.  the  goy  em- 

piovment  of  all  available  facilities  *'vo  divisions  of  militia  including  have  been  more  extensive.  In  effect.  ■  n'if'nt  has  some  ina- 

n  the  mtion-,1  effort  Tnus  it  i.  branches  of  the  military  ser-  (  anadian  holdings  of  I’S.  securities  meet  W  ar  appropria- 

m  the  national  etfo.t.  Thus  „  i^  addition  to  the  mili-lmay  be  retained,  hut  these  holdings  1 expenditures.  i  anadian 

hoped  to  remove  the  danger  ■>/  p,,.  ,  defence  !  must  be  registered  with  the  govern- I 


A\\I\T  DIIvI  AIEQV' ■""*  '>e-|  Greal  Britain,  wifi,  her  Empire 
niJulul  DUulllLuiJj  increases  for  iioats  to  carry  i  ,„ndiict ion  i„  dr.iw-  on,  is  said  to  be 

I  cnmmodiiios  more  vital  to  military  '  peif.„,jffjrjent  in  so  far  Us  ha.se  niet- 
g  .  I  J  .  •  1  A  i'  •»  'operations  '  anadian  asliestos  ap-  ',1  requirements  are  eonrerned.  Can- 

Stimulation  Industrial  Activity  ,.|,,pf  -rp  of  ada.  Soni.h  Africa  and  Rhodesia  can 

Seen  As  Result  Probable  siiiudy  in  w-orld  niarkeis.  liowever.  I  supitly  all  copjier  nerds  wltile  Faii- 
Government  Policy  '  he  npinni  in  industrial  activ  jiy  i  ;,d,T  and  Ansiralia  eiiti  supply  all  re- 

_  -  in  the  LniK'd  Slates.  Ineliiding  m- i  ,,,|jrPnienfs  of  lead  and  zinc.  It 

TREASURY  BILL  SALES  |'■'•f'^.-e  m  i.rivaic  consirncnon.  hasj„as  annomiced  this  week  liy  Prime 

,  intensified  demand  front  that  inipor- 1  Mj„jsfpr  Menzies  of  Australia  that 
As  a  result  of  the  war,  the  gov-  i  .irrangements  have  been  completed 

eminent  aitpears  lil(elv  to  (>xtend  the  ,  "D  >nK  '•u'  i',*  *  "  "  i  ''’’eat  Britain  of  all 

central  hank’s  '  credit  inflation"  po- j  f'''"/"'’  7"""" .Mtrplns  sio.  ks  of  Australian  refined 

licy  of  recent  years,  at  l.'its,  for  *  I""’' j  •'’•i'"’  ^npper  and  most  of  the  re- 
liitte.  and  such  action  slionid  he  i  i>  -emi.i  .i(\.ii)(eH  in  1  om  imed  Ii'ad  stocks.  I’rice.s  yvill  ap- 

siimiilating  to  ne.ar-tern,  Imsiness  ^  lui'ie.  ,  ,  ,  ,  proxltnati'  thi'  levels  ruling  before 

.Hdivitv  asbestos  i.rices  has  ,(,p  „„ti„p;,K-  of  bosMlifies.  accord- 

A  new  government  bond  issue  is  *'  »■’  fng  to  the  announcement, 

not  cotitemitlated  bv  the  government  ,  .."1' m  ""''g'oV'.’  I{*‘|i<>rl  I  pnard  l{evisinn 

in  the  immediate  fnfnre,  it  is  tinder-  .  'T,  1  '‘'I’"'''*’''  from  T>indon  that 

.stood  in  financial  circles,  and  instead  ''  •'  f'!"'  fixed  prices  to  Itp  paid  by  the  IT.K. 

the  central  bank  may  inerease  .sale  ' E-vcr,„tt.m(  on  base  metal  pur- 

of  treasnrv  lulls  to  ihrge  financial  c.lmses  from  Empire  countries  xvould 


aciiy  ity. 

\  new-  government  bond  issue  is 
not  cotitemitlated  bv  the  government 
in  the  ininiediate  fnfnre,  it  is  iinder- 
.stood  in  financial  circles,  and  instead 
Ilie  central  Itank  may  increase  sale 
of  treasury  lijlls  to  ihrge  finanrinl 


01  ircasm  y  iiiiis  10  large  ii[iMiiciaii  ,  .  ,  ,1  ^  r..  ■.  -  .  <  n'lni  ■  ir;.  nouiu 

institutions.  This  I'erhaps  was  xvhai  |  'U'ligii  o  ,  ri'vdsed  iipyvard  from  those  set 

the  finance  minister’s  budget  mes-  ’  '"J.’’,  ,  .  .  |  iuimediaiely  following  the  beginning 

sage  referred  f(t.  in  intimating  (liat  .  '’f'  i  w  ar.  Tlie  price  to  he  paid,  it 

there  might  he  "a  small  and  care- 1  '','7  ''7.",  1 ’-vas  indicated,  while  having  no  re- 

fiily  regulated  amount  of  credit,  ex- i , '  ’  ,  V,  V.'  i '  i '■'‘"''"'‘^'"1’  '"  w  orld  markets,  w  otili} 

patision’’  in  the  early  stages  of  "m  1  7'^  1 t"  '  1'  *  ."*  •  7.^  !  h''  '”  producer  and  consumer 


Earnings  of  Asbestos  <''nr)>  to  •lal(' 
Ihis  year  ar(’  eonsideralilv  lieloyv 


if  tile  w.ir.  Tlie  (irico  to  he  paid,  it 


I  has  he  d  III  w  e  ,  and  total  y  aliie  lias 

in  the  earlv  stages  of  the,.  't'"  prodiir 

hern  only  sliglitlv  lieioyv  last  'r'ar,  i 


hut  pronofl ionatclv  larger  amounts 
of  loyy-grado  ashestos  hs  ;  lieen  shili- 
ped  this  year,  w  ith  less  of  tlie  iiiglier- 


I  .'^o  far  only  the  Big  4  among  the 
iL.Tiiadian  base  metal  producers  have 
'  entered  intu  t.he  negoMations  w'lth 


.stilt,  of  a  niovenient  of  capital  from  j  hi.-),  iieriod  of  eviiansion  has  been  ^  preseii 

i  'anada  to  tlie  Fnited  States,  that  accomplished,  a  bond  is.sue  could  be  |  "  ,'*[1 

was  developing  for  sevcval  days  prior  :  in  the  pitlilic.  This  bond  issue  7” 


ru.sli  liusim 


to  new  restrictions 


Fxteiisne  Keperi  iissions 


might  total  around  .s?(HHin(),iiiiii 
Before  the  end  of  the  current  fiscal 
year,  on  March  31,  I94ii.  the  govern- 


Nafional  loss  ibtit  excluding  (tossihip 


....  ,  any  direct  reiationsiitp  wiin  the  ais-  nsvins,  ..1.  n-vt 

may  be  deemed  advisable.  Ihe  gny  -  ynneerting  moves  of  Soviel  R„.ysi.a  "ffic,e.  Thus,  Canadians  are  regulat- j 
ernmeut  also  cs  taking  steps  .1,1  re-  must  be  a  matter  of  I’oi'jecture.  j  ed  m  exportation  of  capicU  g,^^^^^ 
aid  to  the  nftintenance  of  output  What  is  clear  i.s  that  Ilie  '  7,,..,  id  w  II  he  for"  '^'"1  I’"'' 

and  markettng  of  dairy  ^  ,0  ship  ,ap,.al  abroad  f'''' I  Inglis  .'o  l  ad  plan,  h.  rc  has  been 

particularly  cheese.  involves  ,n  UbPcnlative  purpo  cs.  migh  '  Lr  ^  7" 

Cabinet  Shake-Un  for  sacrifice  and  extended  effort.  Wlie- I  Americans  desivoiis  of  selling  their ;  “  77'  "  f'"''"'  panv  nf  t  anadian  manufa.  mrmg 

^aoinei  onaKC  wp  ro  Soviet  armies  occu-  holdings  of  (  anadian  securities  may  r'"''-  s'a"  rights  to  tlie  \arrow  marine  lioiler 

Ureater  btticiency  Eastern  Galicia  may  possibly  do  so,  but  the  necessity  of  getting  a  Currency  Increusiiig  tiitnniiifically  ,  This  world  faimm.'^  lioilcr.  wiiicli  is 

Significant  of  the  war-tiiiic  spirit  prove  a'  barrier  to  German  expan-  permit  for  cony cr.--ion  of  proceeds  in  Meanw hile.  the  currency  issue  will  i  installed  in  th<  nucfi  Marv’andis 

which  now  dominates  the  govern-  sion  towards  tlie  Black  Sea  through  Canadian  money  into  L.S.  currency  be  increasing  anfoniaticaliy  as  vol- '  i"  specifiriitmiis  for  tlie  'Queen 

...cnt’.,  'O  t.viiies  h  is  heen  the  Rumania,  nr  yvhteher  the  plan  of  —  reituiring  prohahly  a  month  -  nine  of  business  turnover  expands,  i  Elizabeth’’,  now  under  construction 

mem  s  .oMyniis.  iia.  mi  .uv  spoils”  includes  Ru-  should  lessen  panicky  and  specula- j  and  prices  rise.  Tlie  Bank  of  Canada  and  is  also  used  m  the  “lanpress  of 

shake-up  iu  the  cabinet.  Tlie  Hon.  .,j.  poland,  Ihe  attack  I'ive  selling.  Moyeiiieni  of  eapital  in  yvould  provide  the  chartered  banks  ;  Brit, ain”  and  the  Duchess  sliips  of 


.  I  next. 

.  i  The  publie  issue,  wlion  it  conies. 
7  could  take  care  of  the  bond  maturity 
'  I  total,  and  at  least  part  of  the  deficit 
|.  i  A  number  of  factors  might  influence 
I  the  total  money  that  the  government 


j  ciug.  at  Ihe  start 

Currency  Increusiiig  liiinniiificiilly 


made  Ml  ihe  aequimtion  by  tlie  eom- 
(lany  of  1  anadian  manufaemring 
liglits  ,0  Ilie  Yarrow-  marine  lioiler 
This  world  faimm.'^  lioiler.  w'birli  is 


,  ...  1  luenf  fill  yyanf  of  oilier  m.atkets  foi 

lyvllieh  IS  lireseplly-  indu'.ited  re- 

,  flieii  oillpui 

suits  for  full  year  mav  compare  fav  ",  .... 

‘  !  Aitiiougli  no  indic.atlon  lias  vet 

(Continued  on  page  61  1  pneri  giy-cu  Hint  the  fjxa'd  price 

'  "  '  agreed  iinmi  for  lias?  nict.ai  pur- 

YAUAI  lAIUI  TC  UCTC  :  '■'ci fx  ■«•!"  !>e  adinst 
JUnll  InuLlj  uLID  '7 P'’777^<lm  ;ii''^'  dnar- 

tei-j;  flial  It  will  be  In  Mils  contiec- 

DfPlJTCJ  AM  DAII  ED  ''  "i'll  should 

nlunij  UI1  dUILlIx  ’pp"  '  p' 'n  i 

01  better  ip  \e\(  "S  ork.  it  would  h” 
..  ,  difficult  to  maintain  a  fixed  price 

Plani  Will  Manufacture  Yarrow  ,,f  n,  lui^,  rents  a,  pound  to  Em- 
Marine  Boiler  Used  I..arE:ely  nire  producers,  more  espeeially  if. 

by  Navy  as  i.s  likely,  cost  of  production  rises 

line  to  liiaher  lahor  and  material 
Toronto  Btjroaii  Tho  Financinl  Time*  ,  cost." 

I'oronto  Anotlicr  iniiiortant  addi- !  Producer..  wirii  a  substantial 
lion  10  tin  prodipt'.  of  the  .fohn  n""’!"’'  in  ‘  anada  for  their  produc- 
Inglis  Co  Ctrl  plant  Ik  rc'  lias  lieen  ""'’  "f  course,  he  in  a  favored 


pying  Eastern  Galicia  may  possibly  f'O.  hui  tlie  necessity  of  getting  a  I  urreiicy  increusiiig  \iitnniiitieu!ly  i  Tliis  world  faimm.'^  Imiler.  wiiirli  is 
prove  a'  barrier  to  Germ.an  expan- I  Permit  for  eonvcr.-ion  of  proceeds  in  Meanw hile.  the  currency  issue  will  i  installed  in  th<  •  Quce  i  Marv  ’andis 
sion  towards  tlie  Black  Sea  through  i  •  anadian  nioney  mio  I'.S.  currency  be  increasing  anioniaticaliy  as  y-ol-  in  the  siiei'ificatioiis  for  ilie  ‘Queen 


Ian  Mackenzie,  whose  conduct  of 
tile  Department  of  .National  Dc- 
f 'uce  lias  been  the  suh.icel  of  criti¬ 
cism,  has  lieen  transferred  to  tlic 
Deiiartnicnt  of  Pensions  and  .Nation- 


the  c.  P  R  .  has  licen  adopted  almost 
exeliisiy elv  liv  the  British  Navy 
Ii  is  pointed  mn  liv  Ma.ior  lamers 


al  Healtli.  to  lie  reiilacrd  li.v  Hon.  (jjp  appointnienl  of  W  R.  Cainp- 
.Ndrnian  Rogers,  who  has  liad  an  bell,  iiresidenl  of  llie  l-’ord  Coni- 
(Continued  on  Page  6)  (Continued  on  Page  14) 


Invest  in 

Duniiiiion  of  Canada  Bonds 

Canada’s  war  financial  policy,  as  outlined  in 
the  recent  Budget  Address,  provides  as  far  as 
po.ssible  for  the  payment  of  war  expenses  from 
taxation,  and  for  the  restriction  of  borrowing. 

This  policy  is  already  being  reflected  in  the 
stabilizing  of  Bond  interest  rates  in  Canada. 

Dominion  of  Canada 
3^2%  Bonds,  due  October  15l!i,  1949 
Price:  At  the  market, 
to  yield  about  3.65% 

Mail  enquiries  receive  prompt  attention. 

Wood,  Gundy  &  Company 

Toronto  Limited  Winnioee 


of  the.  Red  urmies  ou  harassed  Pn-  j  and  out  of  Briiain  has  been  restrict-  ^  with  additional  currency  n'qutrcd  ,  the  i  '.  P  R  .  has  liccn  adopted  almost  „  N  f;  •  - 

land  seems  to  have  hardened  sen- I  ed  fnr  some  lime  |  Wuh  the  upturn  in  business  nctiv- .  exclusively-  liv  ,hc  British  Navy  :  .miiTr  te  the  unuirri  ..terlin^ 

tinipiit  here  as  elsewhere  in  Can-i  inasmuch  as  tne  exchange  deal-  ity,  and  expanding 'prices,  however.:  li  is  poinied  mn  tiv  Ma.ior  .lamp:-i  ^  rir-,-c  ..m  rnH  neeri 

ada  i  ‘'"'P  rcsiricti’d.  arbitrage .  there  w  ill  he  increased  call  mi  ilie  E-  Halm,  president  of  .lolin  liieiis  ,  .  '  , 7  ,  n7n,  nt  ev 

Good  .Men  Picked  trading  •  which  tended  to  keep :  banks  for  nmnev  to  finain’e  invcii-  ( 'o  Etd.  tha,  this  agrc.mient  with  the  7mdf  l<el  h,in,l  ^ 

uotiefo  ti  Qvni-n  1  tiofo  ..n  Canadian  security  y  allies  in  line  w  ith  lorics  upw  ard  trend  in  (  (-imnier-  <i!d  cstalilishcd  Glasgow-  tirtii  ol  \ar-  ■  .  ■  ‘  n 

,  '7'.7.'  "  those  prevailing  m  other  financial  !  .-ial  loans,  I’uhlic  sale  of  govern- :  row  A-  Co.  marks  -he  four.h  such  I"’"''’"’"'-"  capacity  yvtll 


position  as  presumahly  they  yvill  be 
able  to  obtain  the  prevailing  w-orld 
priCf'  here  Noranda,  yvith  its  im¬ 
portant  tahricatioii  connections 
here,,  is  well  situated  in  this  res¬ 
pect. 

Fear.'  as  to  th"  effects  of  the 
low-er  .''fciiing  quotations  on  sales 
v.aluc  of  I  anadian  producers  under 
the  arrangement  have  heen  dissi¬ 
pated  by  the  tieing  of  the  Canadian 
dollar  to  the  jimind  sterling. 

Vs  the  war  (Irags  out  and  need 
for  munitions  .ind  armaments  ex- 
p.'inds.  likelihood  i?  that  existing 


those  prevailing  in  other  financial  .  cial  loans. 


Toronto 
Montreal 
London,  Eng. 


Ottawa 

Hamilton 


Winnipeg 
V'anrouy-er 
London  Onf 


centers,  )iarticula' I'  New-  York  — 
lias  lieen  discoiii mupd, 

I  \iiiiiiihIiius  Aitiint hills 

'I'his  lias  rcsiiiicd  in  anonialmis 
situations  doy  cliiiniig  I'or  instance, 

1  anadian  govcrnnieni  bonds  are 
quoted  ill  ihi,'.  cminirv  at  about  Hi 
points  aliove  i  iirres)ionding  prices  in 
the  New-  York  in  o  kei  after  due 
adjustments  for  l  yciiange  differen¬ 
tial. 

Reason  is  that  bulk  of  .Vnierican 
security  invcsimcni  in  i'anada  is  in 
bonds.  Some  selling  of  Canadian  I 
Itnnds  bas  come  imo  the  .New-  York 
market  due  to  icmpmary  uncertainty 
over  status  of  iIk'.  *'  hidiiings.  Other 
American  investm  s  desire  more  li- • 
quidity  than  iIk'  iI' laved  receipt  of 
proceeds  from  sale  Canadian  seen-  i 
rities  entails.  O'l  liic  other  hand,  in¬ 
stitutional  and  otiicr  investors  in 
bonds  in  Canada  liav?  not  these  rea¬ 
sons  for  selling.  As  the  New  York  , 
market  nbsor'os  .ids  initial  liquida- ! 
tion,  spread  betv.  con  Canadian  and 
New'  York  price: ,  u  i.s  hcHcved,  will 
narrow.  | 

.Mucli  tlic  s.amc  .situa'.ion  has  oivisL- 1 
ed  In  transaction.,  in  junior  cquillon 
of  Canadiun  cmnpanicr..  Cpccula- i 
tive  trading,  wljicli  flow  into' 

I’.S.  securllioa,  now'  in  tniing  diverted 
to  Canadian  markci.s,  iiinHmueli  ita — ^ 
Ihougli  present  C.".;'..t(ili'.i'l  lioldlnRs  of: 
American  seem  li  ir.-.  r-i.'-.'.'  'oe  reiiilned. 
or  iiroceeds  ft  .an  ..r.  ie  of  sUcIl  i;ocu- 
rilles  swltche;!  m  mb.-i'  l-.ctlor,  —  inr 
((  onlinued  on  Pago  7)  j 


ment  lionds  would  release  more  >  arran.genicni  iliai  his  enmpanv  Itad 
credit  for  business  needs.  |coniplctcd.  consummating  negotia- 

Diiring  the  last  war,  most  expen- jiimi-;  iliai  Iiave  been  under  ernt.-iidera- 1 
ditures  were  financed  ihrmigb  sale  tion  for  tin'  ));i.-;|  v(>ar 
of  government  bond  i.ssucs,  and  ih“  I  he  Inglis  (  ,ini|iany  now  has  flie 
Doniininn  deltt  increased  $2._’50.iu1b.-  <  anadian  nianufactiirin.g  riglits  to 
non.  to  the  i  anadian  people,  w  liilp  the  )ii udiic!.--  of  fmn  inti'i  iiai  lotiallv 
Ihe  limids  Iteld  hy  the  iianks  at  tlii'  known  (ompanies  Wort  It  I  ngt  on 

end  of  the  war  were  mil.y  $2nn,nnii,-  I’liini'  and  Macliiiierv  I'lirpmation. 
nnu  In  the  la.''t  war.  Ilie  got t‘rn-  Erie  (  it y  Iron  Works,  l.ako  iirie  En- 
mcnl  fidlowed  a  policy  of  liorrowing  gincering'  I'mpmaiimi  and  Yarrow  /v  i 
(C'oniinucd  on  Page  6)  I  Co  l.iiuiii'd  I 


prove  t(i  lie  in  adequate  to  take  care 
of  requirements  .Ml  4  of  the  big 
I'nnadi-ip  companies  are  in  a  posi- 
*io!i  to  incr'''ise  i  cotiomically  their 
refi..i'i;;  ca|i;icitv 

MINERAL  OUTPUT 
HIGHER  SIX  MONTH 


Excess  Profits  Tax  .  .  . 

Its  effect  upon  your  investments 

We  have  compiled  a  table  indicating  how 
certain  Canadian  Companies  may  be  effected 
by  the  new  Excess  Profits  Tax.  Write  for  a  copy. 


M“i.EOD,YOUWG,WiiK*  Co. 


231  St.  James  Street,  Montreal 

Telephonai  HArbour  4261 

Oi''VV*pf>u1<;Hr»  HI  V»r*<c«H4  Ci'i  l.n,  P 


London 

Hamilton 


'  '  .anada’s  mineral  production  dur¬ 

ing  tlie  fir.s?  SIX  months  of  1939  ag¬ 
gregated  .$217,721', 702,  an  increase  of 
4.3%  over  the  corresponding  period 
of  1938  when  the  total  reached  $208,- 
77'),921 

Continued  expansion  in  the  gold 
mining  Industry  was  largely  respon¬ 
sible  for  the  increase.  Several  of 
tho  base  metals  and  non-metallic 
minerals  were  produced  in  smaller 
voltinio  titan  during  the  first  01:4 
nionilis  of  1938  and  prices  for  Jlt^ad' 
I  and  zinc  were  slightly  under  thoae  of 
I  last  year;  copper  prices  averaged 
higher. 

■MetaLs  a.s  a  group  yvere  valued  at 
$164,959,577  compared  yvith  $157,124,- 
764  during  tho  fir.st  half  of  1938,  an 
lucretiso  of  5%  ;  fuels,  including  coal, 

!  natural  ga.s  and  crude  petroleum 
'  loiallod  $32,663,723  as  nga  nst  $31,- 
,985.676,  ati  incroaso  of  2%;  non- 
metalllc  minerals  rose  6.7%  to  $9,- 
525,977  from  $8,925,393  and  the  struc¬ 
tural  materials  group  decreased  1.6% 
to  $10,579,426  from  $10,744,088. 


Pi;,. I '■fii.JiMii; 


[m 

;^u|p*inent 


nsmission 
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quipment 
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waler  lioatinu  rfiuipniom  wlilch  is 
niadi'  a\ailat)lt'  (o  coniumt'is  tindoi 
a  moniltiv  rontul  jilaii  tliiTt'hy  iuai.n- 
laininp  and  incirasiny  tlic  i('\eniU’ 
frnin  la-sidoniial  cusionu'i!!.  Api'ioxi- 
uialpl.'  J.riOn  ,l;a^:  uai«r  hciupis 
eiHiipiKil  widi  nioncy  laiik-.  whirJi 
(■any  il;c  manufacinjt'v's  riiaranlpi’ 
of  tupiit.N  >('ars’  ico.  Im\<'  In'rn 
installed  under  r’be  rental  plan. 

.  "I>ne  to  111,’  e.\ten:-i\e  periodie 
overliaul  wliidt  lias  l>een  lakinj; 

’  place  at  the  \aneou\er  idaui  the 
costs  of  Kas  manufacture  show  con¬ 
siderable  increases  o\er  hist  >ear, 
;is  it  \\ ;is  necessiiry  to  use  tin'  more 
e.\pensi\c  wjiter  };;is  phiiii  for  kus 
production  during  the  period  of  re¬ 
pairs  ill  the  coal  ,cas  plant.  It  wtisi 
considered  advisable  to  conrert  llic  I 
elder  filover-West  insiiillai  ion  to  i 
t.he  more  modern  iyp<  of  jdaui  in  ■ 
use  tit  the  Carr.il'  '.I'ci  Vancoiuer: 
idant.  This  rhan.rte.  >r;  is  now  com-’ 
pleted  and  ,in  optianon.  cnahlinKj 
lecouditioniiiM  to  take  place  tit  the  | 
main  peneratiiif;  plant  under,  it  is  | 
ant iciptited.  more  favoriildc  produc- | 
tion  costs.  It  is  c.xiiectcd  the  over-  ' 
haul  work  will  he  entirely  complei- i 
lirpi.  and  wc  shtill  then  ; 
.ttenerai inu'  plant  which  ' 
have  incieased  our  sas  |iro- : 
fiicilities  by  l  .^’nit.Oun  cubic  | 


Stolen  is  fho  name  of 
Can, .da's  highest  quality 
f  o  n  c  e  p  r  o  d  ti  o  t  s  . 


/0l  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
P1.AYGRC;UND5 
TARKING  CROUNDS 
EACTORIES.SCHOOL'S 
FARMS  ETC.  ETC. 


(|lut!ldv  material  Irackod 
t  'V  a  SCI  vice  to  assist  in 
(.vx'iy  Icnco  problem. 


Two  Big  Contracts  During  Fasl 
Summer  Accordin.g  to 
Official  Statement 


Only  Slightly  Changed  From 
Previous  Year’s  Earnings  of 
$2.04  a  Share 


PWiTECT 
VOUIt  PROPERTY 

WITH  STTLCO  Fence 


CHA{?r'  LlfJfl 
FlCiC'l 
lAWM 
V  FA'tM y 

Viw  M'c  v\  dl  ofli'i  our  locnmniendations  for  your  partic.i' j' 

t'd.,'  irc.irtuK'iiicnls  ot  the  fence  lino  ;iropare  est'ma‘03 
1(1  >0111  ( uns  dciahr.it,  v.itli  no  obligat'nn  incurred  on  your  purl. 

rhonc  Kir  write  nur  nearest  offiec 


;  ,  '  'rates 

'HM  p0r  Imoo  — Repayable 

%%  lnCpfitKly  Inataliseata. 

«ur  tMsrest  msnafcr 


Torniito  A  sharp  impro\ cni.'iit 
m  busltu'ss  of  Hiimilton  Hrid.m'  1  o. 
tad.  durinr  ll.’c  past  .'■unitncr  waj- 
imnoiinccri  ti.\  I'.  II.  (Irani,  chtiir- 
tnim  of  the  coiiipaiiy.  in  ;i  letter  sent 
I  out  to  sha I  cluddcrs  piviuy:  nolifi- 
jea'ton  til'll  the  nevr  e(,iiimoii  stock 
I  cxchanficd  for  Ihc  idd  iirflcri  cd  :i:id 
I  Common  shares  is  now  icul.r  for 
transfer. 

I•'l()m  .laiiiuiry  to  .May.  ilic  letter 
state.s.  rolnmc  of  hnsincss  v.is  c.\- 
ceediuply  liuw  hut  sinci  that  time  a 
decided  impno  (‘ineni  has  hecii  not¬ 
ed  Two  '  sut.crtnntiiir’  coniracis  at 
Kingtslon  and  Toronto  te.-udes  a 
number  of  snialler  conlrticls  hav; 
been  very  welcome,  the  letter  stales, 
and  will  keep  the  jilant  en*;af;ed  for 
some  months  to  come.  "Ilow  the 
war  will  affect  our  business,  it  t.s 
of  eonr.se  impossible  to  luodiet,”  the 
letter  adds. 

Dealing  with  the  extension  to  hor- 
rowing  powers  bestowed  on  direc¬ 
tors  at  the  last  meeting  of  share¬ 
holders.  the  chairman  stales  in  the 
letfer  that  no  decision  has  been  ar¬ 
rived  ai  hill  directors  are  hopi  fnl 
if  business  generally  eontiiuies  lo 
improve  it  may  not  be  necessary  to 
make  any  bond  issue. 

Kctircment  of  \V.  n.  (’hatnp  as 
general  manager  and  appointment 
as  of  Sepieinbcr  1  of  ('  Clark  Wales 
to  t.hat  post  is  announced. 


CROSS  WAS  HIGHER 

But  Increase  Largely  Offset  by 
Higher  Expenses  —  Heavy 
Capital  Outlays  Reduce 
Working  Capital 


BANK  CF  MONTREAL 


T HESTf^EL.  COMPA.MY  OF  CANADA  LIMITED 

CAiytlLTOrg  TORONTO  MONTREAL 


Drspile  a  moderate  I'Xp.ins'.on  in 
gross  revenues,  jioi  earning.-,  of 
Urili.-^h  Coluiiiliia  l-’ovver  <  Drpora 
tioii.  for  the  fiscal  .vear  ended 

.lime  ;!oih,  IP:!I',  were  onl,'  slighti.v 
higlier  ihaii  for  111,'  preceding  lis¬ 
ter  all  changes, 
and  subsidiary  luefer- 

sliown  eiiiial  10  od  by  .liiiie. 
Hiding  have  added 
share 

earned  for  the  fiscal  year  ended  duelion 
. I  tine  doth.  I  fits.  feot  per  day 

liieoiue  account  shows  gross  re¬ 
venues  $:;s;j.!i30  higher  iJuiii  in  ihc 
luevioiis  .VL-ar  at  ^ila.dJIu.Tlii  In- 
eieasid  revenues  arose  chiefly  in 
I  lie  power  llglit  and  gas  ilepart- 
iiu'iiis.  Operation  aud  mainteuuuce 
('.xpen-es  were  ;5:jTd.00P  higher  lhau 
in  the  iirevious  year  of  which 
JIIP.PI'P  was  in  part  due  to  addi¬ 
tional  cost  of  gas  production  during 

repairs  at  ilie  main  \aneouver 
piam.  Expenses  including  municipal 
taxes  were  ^dTii.liil  higher  Ilian  the 
previous  .vear.  Increased  provision 
lot  itieiuiie  taxes  was  aiiolher  fac¬ 
to;  in  lii.'  less  favoralile  showing 
til  s),iie  ot  tile  inercasc  m  gross  re- 

V  eiiile 

.-\Itei  ii  larger  allowance  for  de- 
lirceialioii  and  it-newals  lliaii  in  the 
l<i  .'vioiis  .vi'ar  the  .uaieiiieni  shows 
•'^T.dhri.HP  1  available  t'>r  bond  inier- 
esi,  against  ?'4.ir)t5..‘>o!i  In  ilie  pre¬ 
vious  Vear.  .After  Ijtl.ti'.'L’.'ldS  for  bond 
;  merest  and  tuind  disi'(.>uni  and 
I  onversioii  expense  written  off 
.luainsi  $1.7(id,4 1L“  in  preceding  .vear 
alter  tor  pretereuee  dr  i- 

deiids.  net  available  for  the  clas.c 
.A  ,-liares  was  S;;.0,")3,?i7d  again.st  j 
#l’,iild.S6.S  in  Iirevious  year.  In  both 
.vtai.-  Class  .A  dividends  to  amount] 
of  .ttJ.oiMi.ouo  were  paid  or  at  rate  of' 
e  jier  annum.  This  left 
add  to  surplus  against 
le  ( ompany  as  in  pre-  , 
made  an  adjustment  in  j 
depreciation  for  prior  j 


ESTABl  l^liljCP  I8J7 

uibrrr  tmetl  accomas  mts  wtlcomt'* 


cal  veat  n  I 
iiiiiilid  deiu 
red  dividends  hein, 

.'jtL’.iiri  a  .duire  on  the  outst. 
”.A"  slock  a.--  against  <;e,(i4  a 


Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


diakri>  ol  {  HK  I{0.‘>KS  FLOIR 

MII.I.S  .AT 

.'Dmli'ciil,  llTanlioi'il.  Iveewaliii,  roiliige  la  I’riiirie,  .Uedicine  Hat 
V.tll  i  CM'  XClI  i  iO.OKM  n.XRHt.LS 
FrosuU'ut 

I  KA.\i<  .S.  MK.!Gni:N,  C'.M.G. 

y  ifC-Picsi(1cr\t  ftenerai  Manager 

liUGH  MicKAV,  K.C.  C  H.  G.  SHORT 

fh'rfctor* 

r'fr?,\K  S.  MEIGMEN,  C..M.G 
G.  G.  sSLCAN.  K.C.. 

.1.  II.  IMI.I.iMAN 
WALT  KIT  MOl.tiON 


New  Minimum  Announced  by 
Provincial  Government  to 
Mean  Higher  Labor  Costs 


Plant  and  Office 

SOREL,  QUE. 

Executive  Office. 


.1.  W.  HOBBS 
HUGH  MacKAY,  K.C. 
ISAAC  VMTBLADO,  K.C. 
R.  W,  REKORD 
T*.  K.  SISE 
(  H.  G  SHORT 
-  -  R  R  HUTCHISON 


Higher  labor  eost.s  for  pulp  and 
j  jiaper  companies  m  the  province  of 
(.Juelie.c  arc  indicated  by  an  an¬ 
nouncement  that  a  minimum  wage 
of  S4a  a  moutli  plus  lioard  aud 
lodging  for  himherjacks  emiilo.ved 
in  the  Woods  of  ilie  iirovinee  has 
been  decreed  by  an  order-iu-eoiui.- 
eil  adopted  by  the  Cahiuel. 

In  aiidition  to  tlie  minimum  for 
wage  workers'  employed  by  ilie 
hour,  the  govermneni  measure  also 
fixed  a  minimum  of  $-  per  100  eii- 
hic  feet  for  liiniber.jacks  hired  on  a 
piece-work  scale. 

In  making  the  announeenient. 
Premier  Dnplessis  said  that  the 
niiniimim  of  $-15  a  month  plu.s  board 
and  lodging  represented  a  total 
salary  of  approximately  $65  a 
month,  which  was  a  higher  rate 
than  lumberjacks  had  ever  received 
in  the  past. 


Higher  Net  Elarnings  For 
Dominion  Gas  &  Electric 


MONTREAL.  QUE. 


1405  PCEl  STREET 


n.  A.  MT-:f\Nr.S 


7  trnsn*Tr 


VI  rvtarv 


Dominion  Gas  &  kileeirie  (  0.  re¬ 
ports  operalin.g  revenue  of  $4.'1tL’.- 
176  for  the  12  monlJis  ended  .lime 
.‘iO,  lOiiO.  practically  unchanged 
from  the  previous  year,  an  increase 
ill  eleelricity  revenue  being  offset 
by  a  drop  in  natural  gas  revenue. 

Operating  e-xjienses  and  mainten¬ 
ance  eharge.s  were  redtieed,  how¬ 
ever  su  income  was  up  from  $1,563.- 
S40  to  $1,452,326.  Net  profit  was 
$426,792,  against  $341,078. 

-Net  working  capital  as  at  .June 
30  amounted  to  $974,335.  compared 
with  $803,46.1  at  the  end  of  tliei'io- 
viou.s  fiscal  jieriod. 


'.■■.7;i.'  lon.s  ;iii.|  exports  fi37.02S 
■or  111,'  .  'N  inonllis'  i-e.vird  le 
aii'l  I.l'S.vXTJ  'oii.«.  respretive 


Dividend  Declarations 


1*1. WK  \\U  KOAKD 

t.-:  itf  |i)aiiU'^  anr 
(imn  t  m  .Jiil>  wore 

'•'I  a'  a;;ainst 


Hr«.or< 
i  '4i>  ubie  Ua' 


Y earlv  Div 
Kate  Ueciaicq 


.!>  q  Ocl.  -  1'^  PtF 

.  1  j  g  ^  Sep  l'>  t’F  4 j 

.  I  i  g  Sep  ID  Sep.  1^  4,'*-  ■>0/ 

15  g  Sep  >»>  Sep.  15  .4^i-  7  5/. 

JU  g  Sep.  3U  Sep  15  oO  .SU 

1  75  g  L>t;l  -  Sep.  15  7  00  7. Oil 

)  OO  g  Oct.  I  Sep.  1 5  I  i.0<»  I  .'.on 

1,00  g  Oct  I  Sep.  I>  4.00  4  00 

I  75  q  Oct  1  Sep  1 5  7.O0  7  00 

j.OO  g  Uci  lo  Sep  H.uo  POO  vifais  veai' 

.il'.j  g  Get.  15  Sep  JO  1.30  1  3n  n.^iiiOrf  4)f 

I  50  q  Oct.  J  Sep  15  t>  00  0  On  ’J 

1.50  S  Get  2  Sep.  J7  3  00  3.00  .YOai  "  Willi 

J5  g  Oct  J  Sep  J9  1.00  I  00  ])lu>  ill  .Ul 

.50  g  Oct  1  4  Sep.  26  2  00  2  on  j  |  7  ^ 

0  W4  Int  Sep  29  Sep  J1  01^  ...i7,rv 

.171.  q  Ott  i  Sep  15  »n  .''TU  eailie 

13  7|  Oct.  4  Sep,  15  oil  DU  III!'  tile  pU; 

50  g  <JlI  I  Sep.  2(1  2  UU  2  U'l  |oWa: 

25  q  Oct.  2  Sep  15  1  00  1.00  — 

15  g  Oct.  2  Sep.  15  .00  oO 

25  g  Sep-  30  Sep.  15  1.10  I  Oit 

1.75  q  Sep.  30  Sep  1  5  5  25  7.U0 

1,25  A.rf.  Sep  20  Aup.^l  3.75  o5o 
1.50  g  Oct  2  Sep  15  0  00  o  OO 

1  00  q  Oct  2  Sep.  15  4.00  4  00 

25  g  Sep  30  Sep  15  .5o 

1  25  q  Sep  30  Sep  15  2  8n 

2  00  g  Oct  I  Sep.  15  6.00  6  OO 

1  50  q  Ocl.  2  Sep  15  6  00  b  Oo 

I  75  g  Oct  16  Sep.  30  7  00  7  00 

1  75  g  Oct.  16  Sep.  30  6.25  o  OO 

1.75  q  Oct  I6  Sep.  30  6  25  6-00 

5  00  g  Oct  2  Sep  30  20.00  20  00 

1  75  q  Oct  l6  Sep  30  7  00  7.00 

30  g  Oct  25  Sep  30  I  20  1  20 

2.00  g  Oct.  2  Sep  20  6  00  6  00 

75  g  Oct.  2  Sep  15  3  00  3  00 

2  UO  g  Ocl  2  Sep  15  6  00  6.00 

3/*'.  q  Oct,  1  Sep  20  1  87  ^3  2  00 

37I2  9  Ocl  2  Sep  15  I  30  150 

.04  q  Oct  2  Sep  7  14^^  07 

.  01  Ocl.  2  Sep  7  04  ^2  06 

I  25  q  Ov.t  2  Sep  15  5.00  5  00 

1  25  q  Oct.  14  Sep  3n  S.tai  3.00 

2  00  q  Ocl  2  Sep  18  6  00  »  00 

.04  g  Sep.  30  Sep,  15  I  r»  ,12 

.01  Sep  30  Sep  15  05  OJ 

1  un  q  Ocl  2  Sep  5  4  OO  4  00 

2  5  <1  Oil.  2  Sep  18  I  no  1  (/O 

2  50  g  F)ci.  2  Sep  15  10  On  in, on  l-.arnrH  Surplu; 

.15  fl  Sop  3U  Stp.  15  45  Ml  Miirkil 

.in  .Sep  50  .Sep  13  311  Ui 

I  50  q  Nov  I  Ocl  70  10  no  10  00  Th*'  halaiK 

37  .(  Ucl  2  .Sep  15  I  ill  I  50  ,  |  ,,I|llavs  i 

125  ..  Utl  2  Sep  , 15  5  00  5110  . 

I  75  q  Oi  l  2  .Sep  15  7  no  7  00  ,  year,  .vhowin 

i  25  q  f3ct.  2  Sep  21  5  on  5  uo  callltal  trum 


AlTtCI  A  . 

l'»o  .  b  . 

A  .  Uc':»tc&  <.  1*1  P  . 

I  Jo  .  I  » t  r«4 

.\i»‘jcirtlccl  tiieweiies  .  . 

l)(j..  I'lel.  . 

I3rtil.  L.r  Nova  Scutia . 

bc'idiji^*  LorticeJli  . 

Ou,.  f'lel  . 

Bell  I  eieptiuliO  .  .  . 

Brciiit^ord  (.urda^’^  . 

l*iet 

B^iti.sh  Ataenca  AsdUiaace 

B.  A.  Oil  .  . 

H  <  Fown  a\  . 

Brovin  L.on«v  Oil  ... 

Butlduip  Product*.  New  .  .  .  . 

Buriiagloii  Steel  . 

(an.  Breweries.  Pref.  . 

i  nn.  C.anner^  I«i  pret  .  .  .  . 

L)o..  2i)d  urel . 

<  aiiadiai)  (  claiie^ve  . 

Do.  Fret . 

Canada  Lenteiit.  Pjet . 

I  an.  Coltoiii*.  Pref.  . 

[>o..  Common  . 

Canada  Cvcie  &  Motor.  C-om. 

Do.  Pref  . 

(..an  foreign  lt»v  .  Pref  .  . 

Can  Gen  Llectric  . 

Can  Industrie**.  Pret 


Report  Progress  Forest  Fire 

Research  In  Western  Canada 


when  the  hazard  i.s  oh.scrvrd  to  ho 
.steadily  rising  to  dangerou.s  livvels. 
This  method  has  now  been  in  use  for 
some  years  throughout  the  provinces 
of  (Juebec  and  .\ew  Hrunsvvick  where 
Isiiecial  .studies  have  been  made  to 
j  adapt  if  to  the  particular  forest  and 
('limatic  conditions  prevailing  in 
'  those  regions. 

Kor  the  purpose  of  developing  a 
system  of  fire-hazard  nu'asuremeni 
suitable  for  use  in  Banff,  .lasper  and 
Waterton  l..ake.s  .National  Barks  on 
the  east  slope  of  the  lioeky  .Moun¬ 
tains.  a  fully  equipped  forest-fire 
hazard  research  station  has  hceii 
established  at  the  Kananaskis  k’niesi 
I'^xperirnent  Station  at  Seehe.  .Alberta. 
The  forest  and  climatic  T'onditions  in 
this  area  differ  .so  markedly  frotii 
those  in  eastern  Canada  that  it  has 
been  found  necessary  to  institute 
special  studies  to  (irnpcrly  interpret 
the  relationship  between  weather  tiiid 
fire  hazard. 


Cjfojtji  rev 
Imcytm  IncoiiTe 


6-00 
4  00 
1.00 
5.00 
6.00 
6,00 
7  00 
7  00 

7  00 
20.00 

7.00 
1.20 
6  00 
3.00 

8  00 
1  50 
I  50 

16 


$15,441,242  $15,057.3  12 


folrtl  Income 
Deduct . 

1  ,xpo^^e.<».  tdxe 
l.,egrtl  fees,  etc- 
Directors*'  tee#. 
Accident  Prov . . 
Deprecifitton  .  . 
inc.  t.ixes  .... 
B4.»nd  mteresl  , 

i.xchdn^e . 

Bond  dme . 


7.573.821 
102.560 
2  1.000 
106.000 
1.868.989 
926.433 
)  .64  3 ,6  1 0 
39.852 
79.980 


Do  .  B  . 

C^nadet  l.ifc  . 

Cad.  Nortliem  Power,  Pref 

Do  .  Conimun  . 

Can  OiD.  Pret 

(  anada  Pac  kere  . 

(.an  Permanent  Mortgage 
Canadian  W  e.sltnxhuuse  Co. 
C  an.  N^'jrebound  .  .  . 

Cariboo  Gold  . 

Do  ,  I  xt  ra  .  . 

(.arnation  Pref  . 

Do  ,  f'lef  . 

f eniral  <  an  Loan  ........ 

t-entral  Patricia  . 

r»o  .  Bonus*  . 

(  lio  rte  I  rri  i  r  utsls  . 

f  onbolidaleci  Hakencs  .  .  .  . 

(  unbUTiiei  .*«  GnB  .  . . 


60.854 


$  2.703.1  73  $  2.693.068 
349,200  349.200 

300. 000  300  000 


Net.  Profft  f.arn. 
5  Pref  div 
hC  Pref.  Hiv - 


Available  for  A 

bhares  . 

(Da.sa  ’A  i )jv  .  .  . 


ijtir®  jRiL  coitfoMTioa 


$  2.053  973  t  2.043.668 

2.000,000  2.000,000 


records,  this  system  makes  it  pos¬ 
sible  to  keep  track  of  the  variations 
iti  fire  hazard  from  day  to  day  and 
to  adojii  precautionary  measures 


MEAD 


TOP  iMro  WELLAMn 


MONTPEAL  ■  .WINNtPEi 


Do  .  h.mui  .  .  . 

fiouHnion  Bonk 
f^oniinion  (  oal.  I■’ref. 
fJoTiinioi.  (jIois 

Do  .  I'ref 

1  'Ol  iiruuii  I  f-xt  lie 


f  alconbndKe  \ickcl 
1  ariiOUi*  Pla'*  r'l 
J  ennv'  1  ari-iei  <  aiidv 
ford  Hofei-.  I  innied 
)  cur  btrtr  F'elr 

(juI  ine*  u.  r'ref .  5  ’  ^  '  r 


‘HI  I  p  I  5  J  0(1 

I  »'  I  ‘  >eu  f  »  '1 5 

Uf  1  /  Hf  p  1  ’*  5  6 

•  1  D»  .’^rp  in  t  On 

H(  t  2  bep  I  5  4  on 

50  6  30 

^ep  5  0  .lep  8  h '  , 

-Sep  20  Auv  5  f  30 

-Sfcp  30  .“Xu^iC  3  1  I  50 
Nov  1  Oct.  2  7.00 

Of  1  I  6  hep  30  J  on 
I  ><  I  16  .S«*p.  3(i  17  5 

•Sep.  26  Sep.  16  .50 

<.>cl.  2  Sep.  6  40 

Oc  t .  2  Sep.  8  .17 

<  >ct .  2  Sep  15  4  2  5 

Oct.  2  Sep.  15  70 

Sep  30  Sep.  6  07 

Sep  30  Sep.  lO  26. 00 
Ocl  I  4  Sep.  30  ( .00 

(3cl  2  Sep  15  7.00 

Ocl  1 4  Sep.  30  12 

Ocl.  2  Sep.  15  12.00 
Oct  2  Sep.  7  1.60 

<3ct.  2  Sep  7  7  00 

Ocl  2  Sep.  7  7  00 

Oct  2  Sep  15  2.00 

Oct.  2  Sep  15  I  75 
Oct.  I  4  Sep.  30  2.00 

Ocl  2  Sep.  20  6. 00 

(Jet  2  Sep.  15  t  00 
Oct ,  1  Sep.  1  6  6  00 

(Jet.  2  Sep  16  I  00 
(Jet.  2  Sep  15  5,00 

(Jc  l  2  S<'p  II  I  .(jO 
(Jet.  2  S«.-p  I  I  5  on 
Oct.  2  Sep.  16  4  on 

Sep.  30  Sep-  15  -02 

Srp  30  Sep  13  30 

Ol  t  2  Aui*  3  1  40 

(Jet  2  Sep  15  Ton 
Oil.  1  6  Sep  3  0  6  no 

Ocl,  16  Sep  16  12 

O*  1.  11.  Srp.  30  3  On 

(ji.  1  2  Srp  1  5  7  nn 

Wit.  2  .Sep.  1  5  00 

Sep  2 9  Sep  2  1  (H 

Sep  30  Sep  15  525 

-•^.  p.  3  0  .'^.  p.  !  5  5  2  5 


•riol  I  nljd' 

\jri  I’lrf 


l-.f  \h  kel 

) .  le  t  n.j  t  loiTei  1  Nickel,  l-'ref 
In' eftriieiiit  Inundation.  Prrf 
Do.  ArTTar-i  Account 
K  e  K  n  1  a  I  o  r 

I.  ariuiqiie  (*'>1H  Mine?* . 

r>o  .  I  -x  t  ra 

l.&nded  Boiikm^'  8*  Loan  .  . 

‘IN  I  oMp  &  Sunt* 

1  'i*  ti  (.  ap  . 


x(  urrent  .Asset 
(  u  r  ren  t  !  .lah*. 


Correct  Weight 
and  Measure 


$  705.681  $1488.896 


X — Invebtinents  taken  at  cost. 

I'raiiMva.vs  Hii8ine*>s  Oft 

In  iire.venting  tlie  report  \V.  G. 
.Murnti,  pre.sid‘'ni,  review.^  develop¬ 
ment  s  of  the  years,  in  part,  as  fol¬ 
low.-':  "T'he  gross  revenue  from 
eleeiric  railway  pa.ssenger  traffic 
.vhows  a  sliglit  decrease  compared 
with  la.si  year;  and.  while  thenum- 
h(  r  of  passengers  carried  totalled 
71..541,:j9:'  as  compared  with  last 
year  71,.528,9:>I,  it  may  Ite  pointed 
out  that,  eleeiric  railway  and  bus 
jiassenger  iiiile.s  operated  on  the 
.Mainland  were  greater  than  last 
,5  ear  by  ikjo.uOu  mile.*'.  The  addition¬ 
al  sirviee  givtn  is  one  of  the  tea* 
sons  for  in«%ased  oiieratioji  ex- 
|)('nKe.v. 

"I'reiglil  _  iruffie  has  also  cotl- 
liliued  lo  (Jeclilif,  ow  ing  lo  Ilie  I  e- 
(Juicd  moveiiieiii  of  manufael  ill  t  d 
wood  prodiKis  by  rail.  The  tons  of 
fniglil  (allied  vvere  271, L'2  eoiii- 
paiiij  vvilh  2iHi,;iO()  last  .vear. 

Bovver  and  l.igl;l  SyNtein 

"Diiiiiig  the  >eui  caiiiial  exi.eiidi- 
luies  amouiiliiig  lo  $ii21.1hh  vveic 
made  in  im])ioviiig  and  e.xleiidiiig 
pow(  r  and  light,  facilities  in  llie 
areas  served.  .-As  a  result  of  llie...e 
exiiendiliire.s,  and  itiroiigli  the  load- 
liuilding  efforts  of  our  sales  orgaiii- 
z.aiion,  1,029  addii  ional  eonsutiiers 
of  (leei  1  ical  energy  were  added  in 
the  year  under  review. 

•'The  k.w.h.  sales  of  electrical  f-n- 
ergy  to  power  and  ligiit  euslotner.v 
comriared  as  follows: 

1'i:;9  197,8 

K.W,  Honrs  4.'>l  ,01  1.082  •128.o:;.-,..',n2 

Gas  S.vsfeiii 

"Owing  to  the  intensive  roinp<'‘t| 
tion  from  oil  and  f.ihcr  fuels,  w  iih 
v>hich  gas  fompaniPF  all  ovm  Hip 
f.onfinent  have  been  face.i  |t  bar 
hecome  incre.TsingU  diffinili  t.i 
maini-ain  domosiir  re-, eniies  it  ihe 

levels  i)f  pa:!  .ears  Thr-ro  hap 

hp<'n  introduced  in*o  the  donvesiir 
field  new  features  in  the  form  of  ] 


mm  / 


Nlc(  Till  I  ro;ifer»«*«  (Jil.  Fii 
^11lchelI  1. 

Mctii^tri  Forcupiijc 
M«>ntrfrtl  (  unH  IJ  Boiik 
Mooir  C^rp 

Do  .  ‘  A  '  Pref. 

Do.,  ‘  B  Pref 
Nalioiirtl  brewenee  .  . 
Do  .  Pref.  ... 

National  bteel  (ar  . 

.Ndt  louai  I  r  u»  t  . 

Nidgarrt  Wire  . 

Nova  bcolia  Li^rlil 
O^jiivje  1  lour.  Common  .  . 

Onlfino  l-o»in  . 

OttuWd  L  H  «mci  .  <  Ol 
Do..  Pref  ... 

lleraey  . 

f*etrr>I  Oil  &  (jdb . 

Pickle  Crow  Gold  . 

Pioneer  Gold  . 

Porto  Hico  Power,  H/et... 
Power  (  orp  (  um.  l-'jrt  .  . 

Premi*-*'  Gold  . 

Do.,  .N<*n-(  Ul..  Picf. 
Provinci.il  Pipri,  Prrf 
Uiverbide  Silk  Millb  'A', 
Koyiil  C  rr  *1  Oil  ... 

Kub«*eil  InuubtricA  (  iJin.  . 


The  administration  of  the  Weights  and  Measures 
Act  is  in  the  hands  of  the  Weights  and  Measures 
branch  of  the  Department  of  Trade  and  Commerce 
at  Ottawa.  This  entails  the  following  responsi¬ 
bilities: 


J  To  approve  all  types  of  devices  used  lor 
weighing  and  measuring. 

2  To  see  that  adjusting  mechanisms  which 
"true-up”  scales  or  measures  are  sealed 
up  alter  adjustment  tc  prevent  any  tam~ 
paring  that  would  render  the  device  false. 

3  To  see  that  machines  are  so  constructed 
'that  the  public  can  observe  if  the  weight 
or  measure  is  correct. 

^  by  regular  inspection  to  see  that  machines 
will  weigh  or  measure  accurately. 

3  To  make  certain  tests  to  provide  agains't 
the  dishonest  use  of  an  accurate  machine. 


Petition.  Our  in  '  un 

“;y> 

o„,  Ihe  n 

<-.losch  ^a/c 

ch^..  O’ eg  yri,, 

^  you  Would 
you  n 

Pay 


Sheep  (  irrk  Gold  . . 

Do  .  )  xtr.i  . 

Sherwin  Williams.  Prrf.  .  , 
Silverwoiid  Dainr.s.  i'rif, 
}I.  Simon  and  Son*  .  . 

Do.  Pief . 

Southern  Canada  Power. 
.Standard  i  uel  Clj'/.  Prt 
Standard  Steel  Conblr  . 
Sledinan  Bro>» 

Sun  Life  Asurance  (  o-  .  . 

SyJvanite  Gold  . 

Q.  Taniblyn  . 

Do-.  Pref  . 

Three  Point  Pete  . 

TacK  Hughe*  . 

Do.,  I.xLra . 

Toronto  Gen  Trusts  .... 

Toronto  Mortgage  . 

N  uau  Limited.  Pref . 

V'uk-an  Brown  Pete  ... 
Wabasso  Cotton 
Western  Assurance  ■  ■  * 

Western  Grocer  Com . 

rjc  .  Pref 

M  esf  K.polenav.  f’ref  . 
M^eston  Geo 
WiJsil  Ltd 
Wrefiht  Hetfie^ve* 

IxTra  . 

xr-^n  of  new  » 

cii  (pid  Ctesf 
—  Intennr  div  den  d 
c_F.vcrv  SIX  month# 
Q — Querterl'y. 


0  To  reject  lor  repair  or  adjustment  any 
machine  found  incorrect. 


0  *»  (J*"»  7A*Jg75  .3  6  jr 

plus  I  ('f'  extrs 

h  B  Stock  ‘Building  Product?* 

k  account  cf  sTea-f  Mr— Fs'.d  e'.erv’  i  weeks* 

Four  for  one  stock  split  considered  (Asbestos! 


HON.  W  Z>  EULER, 

J.  G.  PARMELEE,  Deputy  Minister 
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Even  Ilie  humble 
Carpel  Tack  is  a 
"Maiiut’aclured 
Product'  in  this  in- 

dusfrial  age.  To  fashion 
it  from  raw  material, 
men,  machines  and 
money  must  be  mobil¬ 
ized. 

Whether  you  luaiiufac- 
ture  carpet  tacks  or 
clothes  pins,  baby  carri¬ 
ages  or  rope — money  to 
pay  for  labour,  raw 
materials  and  to  linance 
the  marketing  of  the 
tinished  product,  as  well 
as  to  meet  other  seasonal 
needs,  is  available 
through  your  bank. 

This  bank  desires  to 
discuss  with  you  the 
linancial  reciuiremenls  of 
your  busiuess. 


Ill 


Itiial  Bank 

of  Canada 


FIGHT  ON  CHANGES  I 
SUCCESSION  DUTIES 
ACT  FOR  ONTARIO 

Opposition  Leader  Drew 
Charges  Redrafting  of  Act  In-  i 
voivcs  Improper  Collection 

RUSH  THROUGH  STOPPED  i 

Toronto  Bureau  The  Financial  Timea 

Toronto  —  Called  in  special  ses¬ 
sion  tliis  week  primarily  to  consider 
revision  .md  strengthening  of  the 
Succession  Duty  Act.  the 
l.cgislature  was  presented 
consolidation  of  the  act. 
notes,  and  without  indica- 
how  extensive  amendments 


The 


Bond  Market 


Prices  Steadied  by  Restric¬ 
tion  on  Outside  Trading 
—  Volume  Has  Been 
Curtmled  —  Position 
"Technically”  Strong  — 
M  u  n  i  c  i  pal  Financing 
Dries  Up  —  Corporation 
Issues  Sell  Off 


COMPUTATION  OF 
EXCESS  PROFITS 
RESEMBLES  1916 

Capital  to  Include  Earned  Re- ' 
serves  But  Exclusive  of 
Borrowed  Money 


Quebec's  Power  Rivers 

ft  is  doubtful  if  there  is  any 
other  place  on  earth  where 
h,\dro-electrlc  power,  in  such 
large  quantities,  at  such  low 
prices,  can  he  made  available 
as  (luickly  at  ocean  ports,  as 
can  be  done  in  the  great  rivers 
of  Quebec. 


PROFITS  AS  INCOME  TAX 


to  the  act  may  be.  Second  reading 
of  the  act  was  given  in  the  evening 
I  of  September  JO  after  its  initial 
reading  on  September  lit. 

Premier  Hepburn  sought  to  havo 
I  both  first  and  second  reading.s  on 
the  first  day  and  a  discussion  of 
the  hill  only  when  it  had  reached 
^  the  commitlce  stage.  To  this  Col. 

■  tieorge.  Drew,  leader  of  the  Conser¬ 
vative  opposition,  would  not  agree 
and  Premier  Hepburn 
i  that  if  the  opposition  persisted  in 
'  holding  iijt  passage  of  the  revised 
!  act  he  would  bring  down  a  list  of 
'estates  which  have  threatened  to  dc- 
fraud  tile  province  and  tell  the  me- 
:  tbod  of  fraud  used. 

I  Promising  an  attack  on  the  suc- 
I  cession  duty  legislation.  Cbnscrva- 
Itivc  liCadcr  George  Drew  declared 


Toronto  Bureau  Tbe  Financial  Times 

Toronto  —  Of  outstanding  impor¬ 
tance  to  the  Canadian  bond  market, 
regulations  of  the  new  Poreign  Hx- 
eliango  Control  Board  w'ere  an¬ 
nounced  on  September  m  without 
previous  warning  and  effeetive  as  of 
the  close  of  business  on  September 
15.  These  regulations  effectively 
prevent  the  purchase  by  (.'anadians 
of  securities  held  abroad  and,  con¬ 
versely  the  dumping  of  such  securi¬ 
ties  in  this  market.  The  result  is 
that  Americans  and  other  foreign 
holders  of  Canadian  bonds  cannot , 
sell  in  this  market  and  depress  the  \ 
level  of  Canadian  bond  prices.  This'^^'^  debts 
is  extremely  important  from  the 
threatened  j  of  maintaining  a  steady 

market  as  the  Bank  of  Canada  is 
doing;  minimizes  the  possibility  of 
heavy  depreciation  in  the  value  of 
eecuritlcs  held  by  large  institutions 
as  well  as  In  private  bands  and  lays 
a  firmer  foundation  for  federal  fin¬ 
ancing  in  the  domestic  market. 

Bond  trading  has  not  yet  re¬ 
turned  to  a  normal  level  of  volume 
but,  despite  the  feeling  that  Cana- 


!  it  involved  ''the  rewriting  of  the:j.,.„  -  ..  . 

I  law."  He  agreed  to  the  principle  of  i  are  too  high 

i  Ontario  obtaining  all  death  duties 
I  legally  due,  hut  insisted  this  must 
I  be  done,  in  a  proper  manner. 


in  comparison  with  outside  mar¬ 
kets,  there  has  been  some  buying 
from  institutional  investors  and  pri- 
,  .  „  ,  Investors  arc  becoming  aware 

The  redrafted  sections  of  the  Sue- ;  that  much  higher  yields  are  obtain- 
eesbion  Dut.,  Act  make  the  follow-  able  than  was  the  case  one  short 
mg  provisions;  i  month  ago.  In  the  past  week  there 

Lxemplion  of  gifts  or  legacies  j  has  been  some  firming  in  prices  and 
gnen  during  the  lifetime  of  tne  de-  ^  number  of  the  Dominion  and  Do- 
ecased  i.o  charities:  exemption  of  '  minion  guaranteed  issues  are  sell- 
.similar  gifts  more  than  in  years  be-  i  one  quarter  to  a  full  point 

fore  death  to  immediate  members  of ,  above  the  prices  on  September  '  < 
his  family  and  of  gifts  to  all  other  ,  ^hlle  provincial  issues  all 
persons  made  more  than  years  be-  laj-gg  gains, 
fore  death.  j  ■» 

Near  Term  >ot  Bearish 


14 
show 


lu  i  Hnaaiau  iica  i  ross 

pairioiie  organizations.  |  Pteclate  and  purchasing  power  ol 
from  15  to  "0  per  cent.  Income  declines.  'The  pasi 


Total  cxoniplion  on  all  gifts  to 
the  Canadian  .National  Institute  for 
the  Blind,  the  Canadian  Bed 
and  certain 
Increase  of 
in  surtiix  on  gifts  to  relatives  other 
than  father,  mother,  husband,  wife, 
grandparent,  child,  son-in-law  or 
daughter-in-law.  Increase  of  from 
15  to  1’5  per  cent,  in  surtax  on  gifts 
to  strangers. 

•Modification  of  penalties  for  non- 


Past  experience  shows  that,  m  the 
Cross  '  course  of  wartime,  bond  prices  de 

of 
past 

three  weeks  in  the  bond  market 
bears  this  out  but  despite  this,  pre¬ 
cedents  will  not  necessarily  hold 
true.  There  are  a  number  of  factors 
In  the  present  situation  that  have 
not  been  present  before  and  which 
may  tend  to  postpone  further  de- 
disclosurc,  requiring  payment  iniC^'ue  In  bond  prices  although,  it  is 
case  of  fraud  of  twice  the  amount  i  generally  admitted,  both  bond  an.d 
of  the  duty  found  owing,  as  well  as  stocks  are  vulnerable  to  any  bad 
a  daily  fine  up  lo  S10  a  day  from  uews  which  might  come.  At  the 
ihc  time  the  fraud  wa.s  committed  <  Present  lime,  however,  the  bond 
until  discovered.  *  ]  market  is  ‘'leehnieally  strong." 

Confers  power.s  on  the  Provincial  :  d®i‘l®rs  have  no  supply  of  bond.s  on 
Treasurer  special  investigator  or !  h®nd  and  except  for  .switches  they 
commissioner  and  says  l.liose  shall  uiay  negotiate  are  working  on  quo-i,,f,|y  pf  (),p  f^j,. 
ni>l  be.  restricted  in  "any  manner."  !  tations  of  the  Bank  of  Canada  which  ' 

"...The  relevancy  of  tiny  exam- , 'Triually  controls  the  market.  Whole 
ination.  inx estigalion  <>c  inquiry  nrihanks  and  other  institutional  inves- 
any  irrformation  or  question  or  any  |  tors  hold  very  large  amounts  of  gov- 


T  ext  of  the  Canadian  Ij.xccss  Pro¬ 
fits  Act,  distributed  among  indus¬ 
trial  and  other  busmeaa  eorpora- 
tions,  reveals  that  the  dofinlfiona 
of  "capital”  and  "profitr"  are  close¬ 
ly  similar  to  those  ined  m  the  sim¬ 
ilar  act  of  1916. 

In  computing  capital  for  tax  pur¬ 
poses,  companies  arc.  to  hr  allow¬ 
ed  to  include  earned  rr.^erves  as 
well  a."?  capital  stock.  Tim;  will  less¬ 
en  the  levy  to  be  joaid  hv  coinpanic-s 
which  have  been  .sirongtliening 
their  financial  position  in  recent 
years.  Bond.s  outstanding,  hank 
loans  and  other  indehtcdnes.s  will 
not  be  Included  as  capital. 

Profits,  for  purposes  of  the  act, 
will  be  after  bond  interest,  provi- 
depreciation.  depletion, 
and  other  opeiating  re- 
se.rve.s.  but  before  provision  for  cap¬ 
ital  reserves.  The  tax  c,  in  he  paid 
after  corporation  inconii'  tax  has 
been  paid  and  deducted  from  pro¬ 
fits. 

The  definitions  of  "capiial”  and 
"profits”  as  they  appear  in  copies  of 
the  Hxcess  Profits  Tax  \rt.  follow; 

In  the  case  of  a  company  incor¬ 
porated  in  Canada; 

(A)  — The  share  capital  paid  up  in 
cash  or.  if  issued  for  cunsideration 
other  than  cash,  the  fair  eriuivalent 
at  the  date  of  issue  as  the  Minister  i 
may  determine  and  in  any  event! 
shall  not  exceed  the  par  v.alue  there¬ 
of; 

(B)  — The  actual  unimpaired  re¬ 
serve,  rest  or  accuunilaicd  profits 
held  at  the  commencement  of  an  ac¬ 
counting  period,  reduced  by  one-half 
of  the  dividends  paid  during  the  per¬ 
iod  or  deemed  to  have  been  received 
by  shareholders  thereof  under  Sec¬ 
tion  13  of  the  Income  War  Tax  Act; 

to — "Capital”  shall  not  include; 

(1)  — Borrowed  money, 

(2)  — Capital  stock  to  the  extent 
that  it  represents  the  value  of  good¬ 
will,  other  intangible  assets,  whether 
paid  for  in  cash  or  not,  nr  apprecia.- 
tion  in  value  of  assets  used  in  the 
business  unless  the  Minister  is  satis- 1 
fied  that  capital  values  should  be  | 
recognized  in  whole  or  in  part  to  the  i 
extent  that  cash  was  used  in  the  pur-T 


SUSPEND  WORK  ON 
TORONTO  BUILDING 

Bank  of  Montreal  Announces 
Temporary  Abandonment 
Due  to  War  Situation 


Toronto.  —  Directors  of  the  Bank 
of  Montreal  thi.s  week  announced 
their  decision  to  suspend  "for  the 
time  being"  operations  on  eonstrue- 
tion  of  its  new  building  at  the  corner 
of  King  and  Bay  streets.  Foundation 
for  this  building  had  already  been 
completed  and  erection  of  steel  su¬ 
perstructure  had  begun. 

In  announcing  the  decision  the 
bank  made  it  clear  that  this  is  mere¬ 
ly  a  postponement  and  that  they  have 
every  intention  of  completing  the 
structure  a.s  soon  as  conditions  re¬ 
turn  to  normal. 

H.  R.  Drummond,  president,  stat¬ 
ed:  "Our  board  of  directors  have 
with  reluctance,  decided  to  stop  for 
the  present  operations  on  the  Tor¬ 
onto  building.  T'hey  felt  that  in  view 
of  circumstances  created  by  the  war 
and  heavy  responsibilities  whirh  will 
doubtless  devolve  on  financial  in- 
stitution.s  in  this  country,  it  would 
be  imprudent  to  proceed  w  ith  a  suh- 
stajitial  e.xpendilure  which  could  be 
postponed  "  He  drew  attention  to 
recently  expressed  views  of  »he 
federal  Minister  of  FTuanee  who 
said .  "M  e  should  do  everything  that 
IS  practicable  to  conserve  our  resour¬ 
ces  and  to  economize  on  any  expen¬ 
ditures  which  are  not  urgently  need¬ 
ed  in  the  national  interests." 

Mr,  Drummond  added  "In  this  de¬ 
cision  also  we  are  following  along 
the  line  of  the  Ontario  Government's 
decision  to  curtail  construction  on 
roads  and  decision  of  many  other 
public  bodies  throughout  t.'anada  and 
the  empire." 


Mount  Royal  Protective 

Committee  Still  in  Lists 


.  ,  j  .1  .  'll.,  I  Taking  exception  to  the  criticism 

chase  of  goodwill  or  other  intangible  j  management  and  its 


asset 

In  the  case  of  a  company  not  in 
corporated  in  Canada,  ths  eapital  ' 
shall  be  determined  as  proxided  for  | 
in  the  case  of  companir.-  incorporated  [ 
in  I  anada,  but  shall  be  only  that  pro-  i 
poniiin  of  the  said  capital  which  the  j 
value  of  the  assets  in  i  aiiuda  used; 
in  business  boars  to  the  value  of  the; 
total  assets  of  the  eompatiy. 

In  the  case  of  laxpavci-,-;  other  than  , 
corporations  regard  shall  be  taken  ' 
value  if  all  assets.; 
real  and  personal,  user)  in  the  busi-  : 
ness.  IcKR  borrowed  ninney  and  the, 


i  references  to  "lack  of  co-operation." 
"  the  shareholders'  general  protectixe 
committee  of  the  Mount  Royal  Ho¬ 
tel  Co,,  Ltd.,  headed  by  A.  Stewart 
McNiehols.  has  issued  another  let¬ 
ter  to  shareholders  rcromnicnding 
the  resignation  of  at  least  five  of 
the  present  directors  of  the  com¬ 
pany  and  urging  shareholders  to  for- 
xvard  proxies. 

Mr  Mc.N'ichols  mentions  the  man¬ 
agement's  referenre  to  the  coirunit- 
lee  as  being  "self  appointed"  and 
being  a  "so-called  general  protec- 


dixciiments.  records  or  things  rp- 
qtiired  to  be  prodiired  on  .any  siirh 
exam  mat  ion.  invest  leal  ion  or  Inqui¬ 
ry  ;;hall  not  br  siib.iect  to  reviexx  or 
limitation  by  any  coiirl." 

.MIows  any  person  from  xvhom 
dut,'’  is  claimed  or  ibi  Treasurer  to 
refer  any  disputed  claim  lo  the  .Su¬ 
preme  Court  for  decision.  I'nder  the 
present  act  Ibis  may  tie  doiip  only 
after  an  inquiry  by  a  commissioner. 

Provides  a  maximum  tine  of  $10.- 
000  and  two  years  imprisonment  for 
violations 


I  erumeuf  securities  it  i.-;  not  expcct- 
'  cd  that  selling  xvj)|  tome  from  that 
'quarter.  O.n  the  other  band  the 
|,xieidr.  axailablc  from  high-grade 
bonds  to  day  tire  higher  than  at  any 
time  ill  the  past  five  years  and  Can¬ 
adian  investor.s.  who  are  noxv 
barred  from  investing  new-  funds 
iibroad,  can  take  advantage  of  this 
situation.  It  is  obviously  to  the  ad¬ 
vantage  of  the  country  to  have,  bond 
prices  kept  at  ;is  bigb  a  level  as 
po.ssible  at  the  present  time  in  or¬ 
der  to  facili.'ite  loans  xvhich  must  he 


Adds  airmen  to  soldiers  and  sail- |  made  and  which  can  only  be  made 
ors  in  exempting  their  estates  from  I  in  the  domestic  market.  II  xvotild  not 
duty  xvben  they  die  of  war  xvounds  lie  suriirising.  therefore,  if  liigb- 
or  disease  contracted  xvjiliin  a  year  |  grade  bond  prires  remaiiird  at  ap- 


af  active  service. 


Drummondville  Withdraws 
Call  for  Tenders  on  Bonds 


Russell  Industries  Offering 
To  Redeem  1,600  Pref.  Shs. 

Toronto  -  IJiissrll  Industries,  Ltd.. 
I."  notifying  boldcia  of  its  iircfer- 
'  lice  sliaifM  of  an  offer  to  redeem 
1.600  shares  at  $125  per  tbare  and 
unpaid  accrued  dividends  on  Dec.  I. 
Dividends  xvill  accrue  from  Oct.  1. 
and.  making  allowance  for  preminm, 
total  pa.xnicnt  due  on  Dec.  I  for 
phaiTs  to  be  redeemed  xitll  be 
f  126  17  ficr  .share. 

The  1.600  shares  to  he  redeemed 
represent  one-sixth  of  shares  now- 
outstanding,  fin  ludden.  are  being 
asked  to  state  if  they  are  xvillmg  to 
♦  urn  in  one-sixth  of  ibeir  bokliugs 
end  any  other  sharcf;  jn  addition. 


I  proMuialcly  the  present  level  for 
;  some  months  to  come. 

'  If  this  is  file  case  private  inves¬ 
tors  have  little  reason  to  sell  pres¬ 
ent  holdings  except  that  sxv  itching 
to  shorter  term  or  higher  coupon 
j  bonds  xvill  offset  to  some  extent  a 
jdoidinc  in  bond  prices  if  and  xvben 
I  such  a  decline  materializes. 

1  *  4s 

>0  .Huiiicipiil  Fiiiuneini; 

Nexv  financing  by  municipalities. 
;  quite  active  in  recent  months,  xvill 
bo  practically  non-existent  until 


Dninimondville.—  Drummondville 
<  ity  Council  this  week  announced 
derision  to  witbdraxv  at  least  tem¬ 
porarily  a  $106.00(1  bond  issue  call¬ 
ing  of  tenders  for  xvhich  were  re-  \ 
ported  recently  in  the  Qiiebee  Offi-  | 
cial  Gazntie. 

Council  announced  the  decision 
w  as  made  because  of  the  interna-  |  •  •  ,  rr, 

lonal  situation  and  that  it  xvas  de- :  officers  adjust  Ihemselvos 

cided  to  axvaltatii^e  when  demand 
would  be  more  favorable. 


Active  Bond  Changes 


NEW  .STIEI.  rVB  lllBECTOB 

L  C  MC'loskry  vicc-presidrnf 
<ef  Imperial  Oil  Co.,  xvas  elected  a 
director  of  National  Steel  CarCorp.. 
at.  company's  aiiuual  meeting. 
Meeting  otberxvise  xvas  routine.  Mr. 
McCloskcy  snccpcds  the  late.  W.  F. 
riiin  of  Hamilton.  Tbe  new  board 
re-elected  iireseiit  officers. 


TpubTEEs —  Executors 
Administrators 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

Tropidont 

H.N.  CHAUVIN,  K.U. 

IfCnrral  Managor 

FRANK  S.  TAYLOR 
HUDENIIAL  TRUST  ELDu.,  MONlRtAL 
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to  new  conditinn.s  prevailing  in  the 
market.  The  [leriod  of  excessively 
low  cost  municipal  financing  xvould 
appear  to  lip  at  an  end  but  there 
w  ill  continue  to  lie  demand  for  good 
municipal  kssiies  on  terms  bearing 
reasonable  rel.itionship  to  the  mar¬ 
ket  for  government  bonds. 

During  tbe  xveek  three  eastern 
Canadian  cities  asked  for  tendor.s  on 
sizeable  bond  i.-sues  but  none  re 
eeived  tenders  whirl)  xvere  aei-epi- 
able  and  the  issues  remained  unsold 
Of  the  three.  r>rumniondviHe,  Three 
Rivers  and  <  haiham,  the  latter  is 
reported  to  h.ive  rci-eived  some  of¬ 
fers  for  the  issue,  but  only  on  an 
option  basis  xvhieb  'vas  unaccept¬ 
able  to  the  seller  Tbe  loxvn  of  Ri- 
mouski.  Qiiebce  anuoiinccd  tbe  pri¬ 
vate  sale  of  a  $13,000  issue  of  15- 
ycar  i''c  serial  debentures,  but  xvben 
the  deal  was  completed  xvas  not 
stated. 

:f.  If.  !{■ 

Corporation  Bonds  Weaker 

Movement  of  the  corporation  bond 
over  the  week  xva.s  irregular  in 
trend  xviib  profit-taking  felt  in  a 
number  of  issues.  particularly 
among  the  ncxvsprint  bonds,  and  as 
a  xvholc,  price  levels  xvere  loxver 
than  at  the  close  of  the  previous 
xveek  The  utilities  moved  slightly 
loxi'cr,  the  greatest  loss  being  shoxvn 
b.v  Bell  Telephone  5's  of  1957  off  4 
points,  xvhilc  others  to  lose  xxerc  Ga¬ 
tineau  3'l4's  of  1969.  off  2  points  and 
Shawinigan  IVa's  of  1970.  off  1 
point.  Chief  exception  to  the  gener¬ 
al  tendency  here  were  MacLaren- 
Quebcc  4's  of  1959  xvhich  gained  4 


value  of  the  items  refci  red  tn  in  sub-  |  ti'e  eomroittcc"  .md  adds  that 
paragraph  (Cl  ab"\n.  .  "tbesr  expressions  are,  obviously. 

‘■Priifits"  for  ibe  purposes  of  tbis  ^  designed  lo  diseredii  the  committee 
art  shall  be  the  same  as  the  im  ome  and  thereby  to  discredit  its  efforts 

(iclormined  under  ihe  [u  ox  i;-iion  of  ■ 'o  save  something  for  the  share- 

Ibe  Income  Wai  'I'ax  Act.  holders  out  of  what  is  left  of  the 

- - -  - -  ftoiiri;-hing  business  xihirh  the  pres- 

''T"  management  of  the  Mount  Royal 

Uement  Kedeems  Bonds  ^untri  co..  i,td.,  took  over  when  they 
Year  Ahead  of  Maturity  assumed  control  of  your  company,” 
- - —  I  The  leitcr  also  takes  note  of  t.he 

Canada  ( '01110111  '  ■  has  gixen  no  rompany's  reference  tn  a  "lack  of 
tire  th.il  it  w  ill  reedeni  .$750. end  of  cri-oporalinn  which  ha.s  heretofore 
30^  series  "  serial  fir.d  mortgage  been  shown  by  this  committee''  and 
bonds  one  year  abc.td  of  maturity  slates  that  "what,  this  refers  to  is 

af  a  premium  of  I'r  011  Nov.  I.  1939.  not  clear  to  us." 

The  bonds  iire  payable  in  Canadian  i  - - - - 

fund.s. 

"'itb  this  redemption  the  com¬ 
pany  will  have  iciirrd  all  of  it.s  ofr  | 
serial  bonds,  Iraxing  only  r.Vj'.f  and  i 
4!/4'/b  bunds  oiit.-iandmg.  The.  nVj's- 
mature  to  tbe  amount  of  $7,511.000  1 
annually  1911I9II.  inclusive,  tind 
the  4'.-Fs  mature  mi  Nov,  1,  1951 


I.B.A,  to  Hear  Address 

On  Effects  of  the  War 


EXTRA  DEMANDS 
MANITOBA  FROM 
DOLLAR  PREMIUM 

Province  May  Have  to  Pay  Up 
to  $180,000  in  Added  Debt 
Interest 

NO  EARLY  MATURITIL5 

Winnipeg  Bureau  The  Financial  Times 

Winnipeg.  —  The  drop  In  the  Can.a 
dian  dollar  threatens  iiuexpeeted  de¬ 
mands  on  the  Manitoba  treasury  far 
in  excess  of  xvliai  xvas  provided  iu 
last  xvinter's  estimates  for  a<lxersc 
exchange.  Assuming  the  present  quo¬ 
tations  may  hold  iiinil  the  end  of  the 
year  the  proxince  may  be  liable  for 
an  additional  $160,000  fr>  tiay  the  in¬ 
terest  on  its  piiblir  debts. 

Estimated  gross  interest  payments 
on  the  public  debi.s  for  the  ('iineiit 
fiscal  year  are  $.5. . 54  t, 739.  Of  this 
there  is  payable  in  Nexv  York  funds 
a  gross  of  $2,086,760,  Fnim  this 
there  can  he  deducted  $262,000  a.*  the 
amount  of  interest  to  become  imyable 
during  Ihe  year  on  lionds  payable  in 
Nexv  York  funds.  Imt  held  etilier  bx- 
tbe  provinee  or  one  of  its  commercial 
undertakings. 

On  these  srmrities  the  bnlder.s 
would  not  take  advantage  of  the  ex¬ 
change. 

It  leaves  a  net  of  51,821,760  of  in¬ 
terest  payments  this  year  payable  in 
New  York  funds.  It  is  probable  that 
many  of  these  bonds  are  held  hv 
Canadians  arrangements  for  pay-; 
ments  on  xvhich  Canadian  funds  may  | 
bo  made  There  is  no  xiay  at  the  j 
moment  of  determinin.g  hoxv  much  i 
this  might  benefit  tbe  ireasiirx.  1 
>0  Maturities  for  a  ‘Year  j 

On  actual  bond  maturities  the  pro¬ 
vince  Is  not  liable  to  immediate 
heax-y  applications  because  of  ex¬ 
change.  There  are  no  maturities 
until  a  year  hence.  On  August  1, 

1949.  there  is  one  of  $1,000,000  of 
xvhich  $200,000  is  pa.yable  in  Nexv 
York  funds.  This  is  the  balance  of 
Ihe  short-term  refunding  issue  to  re¬ 
pay  a  maturity  of  last  February. 

The  provinee,  has  no  heavy  refund¬ 
ing  program  until  next  year.  On 
Oct.  1.  1940.  there  is  a  maturity  of 
$3,101,000.  Another  hoax-y  refunding 
program  follows  in  1941.  In  that 
year  there  are  maturities  of  .$.5,212.- 

000.  I 

For  both  years  the  total  maturities  I  'nresp'm 

are  $9,343,000  of  xvbieh  $395,000  are! 

This  will  be  done 

122.0(10  payable  in  Nexv  5  ork  or  (  ana- 
dian  funds  at  option  of  the  holders. 

Canada  Should  Regain 

Maltese  Wheal  Market 


CITIES  RISE 

A. 


on  Savings 

Savings  of  thrifty  people  lilts  you  and 
your  neighbor  b'lill  the  city  In  which 
you  live  .  .  .  it»  homes,  Pi  factories.  It* 
great  buildings.  Since  1855,  the 
Conodo  Permonerl  has  been  helping 
people  fo  save,  o"d  has  been  pro¬ 
viding  the  funds  which  make  construc¬ 
tion  possible.  Firm  faith  in  Canada, 
rouplod  with  sound  (udgmenf,  still 
governs  the  policy  of  the  Canada 
Permanent,  It  Is  ready  to  servo  YOU. 


CANADA 

PERklANENT 

Horlqdqe  Corporation 

Hecid  Offica,’ 320.Bay  St.,  'Toronto 

1^  ASSfTS  EXCeib.v' $69,000,000 


A  MORATORIUM 
NOT  NECESSARY 

Those  Who  Enlist  in  Manitoba 
Will  Ha  ve  Protection  of 
Debt  Act 


Ottawa.  —  Wheat  represented  15  3 
per  cent  of  the  value  of  imports  into 
Malta  from  Canada  in  1938  and  xvheai 
flour  26.9  per  cent,  t'heaper  prices 
and  a  larger  Danubian  crop  last  yj-ar 
had  an  influence  on  ilic  Maltese  mar¬ 
ket  distinctly  detrimental  1.0  Canada 
and  as  a.  result  Canada  fell  from 
spx'enlli  to  txu'lfth  place  a.s  a  lead-  I 
ing  source  of  supply  for  ibis  tnaikei  i 
In  reporting  thi.s  to  the  Deparlmenl  j 
of  Trade  and  Conimeri  e,  ,\  B.  .Mud-  j 
diman.  Canadian  Trade  • 'oinniissinn-  j 
er  at  Milan,  stater  ili.ii  since  .tlan  b  j 
31.  1939.  a  preferential  rate  of  |id  j 
per  100  kilos  had  been  ^ranted  Em  i 
pirn  countries  as  aizamsi  is  9d,  for  j 
non-Empire  wlicai  The  old  rale  xvas  | 
3s.  9d.  for  boib  limpire  and  non-Em¬ 
pire  wheal. 


Winnipeg  BnrcHtj  Ths  Finxncld!  Titns# 

M'lnuipcg, —  L'nlr?;,  future  ex-ent.a 
require  more  exiremc  measures,  re- 
lief  from  debt  ob!i:;inou:.  for  those 
w  ho  enlist  for  w  ;i  I'  .^ej-vif  p  ill  .5Iani- 
toba  will  be  left  lo  the  Debt  Ad¬ 
justment  Board  Tbeio  will  be  no 
general  inoratoniin)  i-nch  .is  'va.s 
i  passed  in  1914,  ji  is  stated  m  gox - 
(  ernment  circles  bore  Tin-  po.-sibie 
j  need  tor  one  b;i‘.  been  considered 
by  the  goxernineiii  wbicli  decided 
I  that  present  conditions  did  not  xv.nr- 
;  rant  n.  irrospc ciive  of  wb.n  utbei 
do. 

debt  adjustment  Icg- 
ave  t'l  be.  amended, 
'll  a  special  ses¬ 
sion  of  ibc  Ei'gislatiire.  if  one  is, 
railed,  or  else  at  the  next  regular 
session  which  may  hr  earlier  than 
u.=ual  if  there  is  no  special  ses¬ 
sion. 

For  the  ■present  t»  1:;  not  intended 
that  r.nlisime.nt  in  iff, elf  xvill  pro¬ 
vide  relief  from  debt.  Applications 
will  have,  to  be  m.adi,  to  the  board 
and  each  ease  will  be  dceidcd  upon 


More  Foodstuffs  to 
Win  the  War 
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III  in  Abntil.'ib.;).  a.nil 

Germany  Withdraws  Security 
Registration  Before  S.E.C. 

Washington  The  United  States 
Securities  (.'omini.-;  ion  has  granted 
the  German  Go\>’rnmcnt  permission 
lo  xvit'hdraxv  it  registration  state¬ 
ment  covering  intended  i.ssuancc  of 
.$73,000,000  of  sei  iirities, 

Sernrities  ' 'emmission  official 
said  this  permission  closed  the  com- 
mi.ssinn's  inxesiiLai'on  into  its  own 
charges  that  tin'  Crctraan  (kivern- 
nient  liad  faik'il  i'>  give  adequate 
financi.al  mtonnition  wiih  t.he  rc- 
gisfrat  ion  siatrmen' . 


m;w  inKvi  sTi  B  flam 

International  llarveiter  Co.  of  ('an. 
ada  is  expected  t"  call  tenders  early 
next  month  for  the  cnnstruetion  of  a 
$150,000  building  to  he  erected  on  tbe 
corner  of  Batbuiii  and  5\ellington 
streets.  Toronto  'o  bouse  the  com¬ 
pany’s  moioi  truek  branch. 


.  Chicago.— The  effects  of  the  war  , 
1  on  economic  conditions  in  the  Unit-  i 
ed  ytatPB  xvill  be  discussed  before  ; 
the.  annual  convention  of  the  In-  ' 
vestment  Bankers  Association  of  I 
America  by  Benjamin  .51  .Xnderson.  • 
.Tr..  one  of  the  foremost  authorities  i 
on  financial  and  monetary  phases  j 
of  eronomics,  Thsi  was  disclosed  j 
by  .lean  Witter  of  Dean  Witter; 
<fc  t  o.  San  Francisco,  president  of 
the  association,  .along  xvith  a  num¬ 
ber  of  other  additions  to  the  pro¬ 
gram  for  the  meeting  to  he  held  at 
Del  51ontc,  California.  October  9 
to  13 

Dr  .Anderson  professor  of  econ¬ 
omics  at  the.  University  of  Califor¬ 
nia  at  1/os  Angeles.  wa..s  formerly 
I  economist  of  the  I'hase  National 
;  Bank  of  Nexv  York  and  author  of 
I  tbe  long  series  of  Chase  Erouotnic 
i  Bulletin.'  which  have  dealt  xvitb 
i  practically  every  important  econ- 
i  omic  developincDt  of  tbe  last  fif¬ 
teen  years.  He  xvill  address  a  gen- 
I  eral  se;'Sion  of  the  convention  on 
I  Thursday.  Detober  12. 


Maritime  Bureau  The  Fiiianciat  time^ 

Halifax.  —  A  bulletin  from  ilie 
provincial  Deparlmenl  of  .Agrleultnre 
urges  the  speeding  up  of  farm  pro¬ 
duction  to  meet  (he  except  ion.) I  f|e- 
mands  occasioned  by  the  xvar.  The 
Bulletin  stresses  that  the  ni'cd  for 
increasing  acreage  in  grains  is  ur¬ 
gent  and  that  it  is  also  iniporlanf  to 
produce  a  greater  amount  of  vege¬ 
tables.  milk  for  butter  produetion. 
and  hogs  and  also  points  out  that  hv 
increasing  the  output  of  these  pro¬ 
ducts.  "Nova  Scotia,  can  be  of  great 
assistance  to  the  Motherland" 

The  Bulletin  sets  forth  that.  "With 
the  experiences  of  the  last  xvar  still 
sharply  in  mind,  and  xvith  submarine 
warfare  already  taking  toll  of  mer¬ 
chant  ships,  there  is  little  doubt  that 
great  emphasis  will  be  placed  upon 
a  eampaign  for  greater  production 
of  foodstuff;-." 


UAWDIW  DRI  FMH  (  ONTRAfT 

Toronto  '  anadian  Lb  cdge 
Dock  l  o  .  Etd  .  has  been  aw.irded 
contract  of  about  .St :;7.iiiio  fm  dri.dg- 
ing  in  the  harbor  at  ruri  Arthur  I", 
the  Department  of  I’liblic  AAorks 
This  follows  the  recent  axvard  of  a 
contract  for  .$416,979  for  an  exten¬ 
sion  of  the  rubble  mound  hrenkw  a'er 
at  Port  Arthur. 


agiced  on  .1  pc 
af  Otiaix.'i  wa. 

The  ouibre.'ik 
sbi-Ivrd  the 


.(I  sc'.sion  as  ‘oon 
■;i/lx . 

F  xi.ir  teinpoiarily 
le  and  there  is  no 


nt 


'vot'd  from  Ottaxx.).  as  to 
xvhai  I'oininioii  .-lutbonties  may  do. 


1  x.l'  L  v 


lisliieldf 


MeTn^vrs  .'vtr'TW'  i'.  A;oei:  [-'..rrhar 

Lnrh 

.$07Piacfi  d'Armes,  Motitrehl 


points,  and  Calgiry  Poxver  5's  of 
1960  xvhich  xvere  point,  higher 
Losses  xveie  gpuerally  more,  pro¬ 
nounced  among  the  industrials,  be¬ 
ing  partieiilarl)  noticed  in  the  high 
grade  paper  bond',  where  point 
losses  xvere  recorded  by  Howard 
Smith  jt.t's  of  19.'.  I  and  Price  Bros. 
5’s  of  1957.  while  (.'anadian  Interna¬ 
tional  Paper  4t..'s  of  1949  were  off 
24,3  points,  t'hief  losers  among  the 
nexvsprint  issue;  were  Broxvn  54,3's 
of  1946.  dox'n  points,  while  1 
point  losses  were  shown  by  Abitibi 
5's  of  1953.  Consoltd-ited  Paper  SVj’s 
of  1961.  Dominion  Steel  Coal  614'e 
of  1955  xvere  a  b  o  off  1  point  xvhile 
Gypsum  Sts's  of  1948  lost  2  points. 
Only  i.esnes  to  gam  xvere  Canada 
Cement  Ilk’s  of  1951.  Great  lyakes 
5's  of  1955.  and  Minnesota  and  On¬ 
tario  tVs  of  1950,  all  of  which  were 
1  point  higher. 


Record  of  Current  Canadian  Financing 


Dominion  Short-Tcnn  Financing 


Dalr  Type 

J*ept.  14  ?l«dav  Treudury  Bills 


, . .  .$2d, 000.000 


l*riro  (’ost 

Maturity  lli’orivod  lia.via  Purchased  l)>- 

lUc.  K'i-30  5h»,V8iMii  .816  \  arious. 


Municipal  Financing 


i  Date  Muglcipalil.v 

I  Sept,  lu  XovQ  ol  Ktinouiki.  Que. . . 


Ii'terrr.t 

Amoun  K«<<-  Ms'-un'ty 

$13,PC0  ITn  I310-k4 


rurthaced  b)- 
oold  ptt.  AUly. 


Increase 


•  Dividends  paid  by  oil  companies  operating  in  Turner  Valley  amounted  to 
$1,072,000  In  the  first  six  months  of  the  current  year,  an  increose  of  40  per 
cent  over  dividends  paid  in  the  same  period  in  1938. 

There  ore  now  88  producing  wells  in  Turner  Valley,  Anglo-Canadian  Oil 
Company  and  associated  companies  owning  16  of  them.  At  Brandon,  Man., 
the  Company's  refinery  has  been  substantially  enlarged  and  is  now  operating 
at  capacity  refining  Turner  Valley  oil  exclusively. 

Drilling,  producing,  refining,  Anglo-Canadian  Oil  Company  is  active  in  all 
phases  of  the  development  of  Canada’s  crude  oil  industry — an  industry  which 
is  of  very  great  economic  importance  to  Canada  today. 

We  recommend; 

ANGLO-CANADIAN  OIL  COMPANY 

Common  Shares 

Nesbitt,  Thomson  &  Company 

LIMITED 

353  St.  James  Street  West,  Montreal 

Brenehes  in  the  principal  cities  of  Canada 
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TIMES. 


APPLE  GROWERS 
OF  N.S.  TO  POOL 
CROP  PROCEEDS 

Central  Marketing  Board  tO| 
Function  Because  of  War-  j 
Time  Risks 


make  any  peneral  repulatioii:  When 
i  to  sell.  So  mill’ll  depends  upon  the 
i  position  of  ihe  holder  and  his  rea- 
'  son  for  holdlnp.  The  dictum.  ‘’If 
'  you  would  not  buy.  sell.”  is  perhaps 
I  a.s  pood  a  rule  as  .vou  can  find,  but 
\  ii  will  not  always  apply 
I  l-'or  example,  an  executor  happens 
Halifax.  --  l  or  the  fust  time  in  its  responsible  for  a  list  of  invest- 

Icnptby  history,  it  is  announced,  the  ,  which  contains  three  or  four 

huge  Nova  Scotian  apple  1  pood  insurance  shares.  I'hey  were 

ated  this  season  at  some  -...Oii.OOO  ,pn. 

barrels,  will  be  marketed  through  a  |  ^  in 

central  marketing  board  and  all  re- ,  „^p^.  „ 

turns  will  be  pooled.  This  was  de- ,  pon^j^erahle  increment  in  value  and 


When  to  Sell 

Advice  to  the  “Average  Inve*tor.” 

By  An  Inveitment  Expert  in  The  Stock  Exchange  Gaeelte 

1  doubt  whether  it  is  possible  to|to  that  effect;  but  tf  a  newspaper 


2,500,000  BARRELS 


Maritime  Bureau  The  Financial  Times 


cided  by  a  vote  of  2 1  to  '2  at  a  .ioini 
cinerpcncy  meeting  of  the  executive 
of  the  Nova  Scotia  Fruit  Growers, 
the  Nova  Scotia  .\pplo  Shippers  .\sso- 
ciation  and  the  .Ai'ple  rroccssors  or- 
panizatioH,  held  at  Kentville.  N.S. 

It  is  intended  to  create  a  Iloaid. 
under  the  provisions  of  the  agri¬ 
cultural  co-opcrali\e  marketing  .Act. 
and  a  committee  was  named  to  ex¬ 
plore  the  possibilities  of  securing 
the  assistance  of  the  I’'ederai  and 
Provincial  Governments  by  using 
existing  legislation.  If  this  is  noi 
possible,  it  is  proposed  to  ask  both 
Governments  to  provide  tlie  legisla¬ 
tion  necessary  to  meet  tlie  critical 
situation  in  tlie  apple  indii.'try  which 
tlie  war  lias  created,  it  is  pointed 
out  that,  tile  stasoti's  crop  is  alioui 
ready  to  iiio\e  hut.  heeause  of  ilic 
war.  steamship  siiaee  for  overseas 
shipments  is  not  availatile. 

sential 


income.  Two  or  three  years  after  the 
purchases  were  made  the  broker  who 
executed  the  order  kindly  pointed 
out  that  they  showed  a  handsome 
profit  and  suggested  that  they  should 
be  sold.  The  executor,  in  his  posi¬ 
tion  as  trustee,  replied  that  he  would 
sell  if  the  broker  could  indicate 
better  substitutes. 

That  trust  still  holds  the  insurance 
shares.  The  broker  wa.s  right  in  his 
iirgumeiu.  for  the  prices  are  now 
lower  than  when  be  wrote,  hut  the 
trustee  thinks  he  was  right  to  hold, 
for  the  tru.st  has  several  years  to 
run.  If  similar  advice  to  sell  should 
come  shortly  before  the  lorinination 
of  the  trust  it  would  be  wise  to  t.ake 
it  { 'iroumsiances  often  prove  that 
contrary  advice  in  two  eases  may  be 
perfectly  sound. 

.\  trustee  is  in  a  different  position 
from  that  of  an  individual  investor. 


The  joint  meeting  of  the  c.-. .  ,  •  „  , 

ial  '  f*'’’  trustee  must,  in  normal  cir- 
umstances.  remain  invested.  He 


orgauization  in  the  lasi  provinc 
apple  indufiry  was  of  ilie  opinion 
that,  with  the  establishment  of  a 
central  agency,  a  itiajor  jiortion  of 
Ibis  year's  large  ernp  might  be 
liituidiited  providing  it  is  supported 
with  an  c.xtcnsne  aiheitising  lani- 
paifTU  to  consumor.s.  by  the  Govern¬ 
ment. 

Mdulst  expressing  keen  desire  to 
be  of  assistance  hye-prodm  is  iiiauu- 
facturers  stated  they  would  have  to 
be  assured  of  space  for  exports  and 
firm  sales  and  that,  m  I'l’dcr  to 
assure  any  great  roluine  of  produc¬ 
tion.  assistance  in  linanring  would 
be  necessary.  They  pointed  out  that 
sale  of  byc-produeis  on  a  consider 


cannot  place  his  fund  on  deposit  fori 
any  indefinite  period,  whereas  the  in-  ' 
(inidtial  investor  can.  if  he  wishe.s. 
remain  out  (>f  the  market  so  long  as 
be  thinks  prices  are  oil  the  dnwn- 


bluntly  says  that  the  price  of  the 
shares  is  too  IjiKh.  or  they  are  due 
for  a  reaction,  the  reader  resents  the 
■‘attack  on  his  property"  and  on 
occasion  wdll  not  refrain  from  sug¬ 
gesting  thsM.  the  writer  is  evidently  a 
■•bear”  of  the  shares. 

Having  regard  therefore  to  the 
sensitiveness  of  company  officials 
and  shareholders  the  cautious  jour¬ 
nalist  froquently  uses  phrases  which 
the  discerning  reader  will  under¬ 
stand  and  no  doubt  approve,  such  as: 

“The  shares  now  seem  to  be  fully 
priced.” 

"This  is  a  very  moderate  yield 
from  a  business  subject  to  sharp 
fluctuations." 

"The  shares  are  probably  high 
enough  for  the  present  even  allow¬ 
ing  for  the  rights  in  the  price." 

“Since  the  close  of  the  year  con¬ 
ditions  have  become  less  favorable." 

“We  see  no  particular  attraction 
in  the  shares  at  the  present  price.” 

When  you  read  comments  of  this 
nature  you  may  reasonably  assume 
that  the  ■writer  is  saying  in  effect: 
"It  is  about  time  to  take  a  steady 
look  at  this  holding.  Why  did  you 
buy  if‘’  Has  it  done  what  you  ex¬ 
pected?  What  about  selling?" 


SEE  RESUMPnON 
METALS  TRADING 

London  Hopes  for  Early  Re- 
sumption  Market  for  Copper, 
Lead  and  Zinc 


London  —  Dealers  oa  the  l/'ndon 


grade.  He  can.  at  least  in  'heory  .  I'xchange  hope  trading  ini 

atoid  Jhe  downward^curves  proi^ided  j  spelter  will  he  re- 

.  jiunied  shortly,  in  order  that  they' 


that  he.  IS  prepared  to  go  without 
incomo  for  perhaps  months  at  a 
stretch  and  live  on  capital.  That, 
however,  IS  a  theory  which  very 
tew  individuals  care  to  put  into  prac¬ 
tice. 

If  vou  a.^k  the  niiliionaire  how  he 


!  can  .satisfy  the  large  number  of  ac-  j 
I  cumulated  trade  inquiries.  | 

1  The  Financial  Times  of  Ixindon. 
England,  believes  that  one  explana-  j 
■  lion  for  the  delay  is  that,  the  gov-  i 
ernraeiit  wishes  first  to  complete  ai 

t  niadehi.snione.i  he  wdll  probably  fell  ;  important  contracts  with 

vou.  "By  buying  when  stocks  were  producers.  Before  this  can 

able  scale  could  be  brought  about  ■  tow  and  ^oliinE:  '^vhcD  achieved  it  is  necessary  to  know 

providing  a.ssisrance  were  giren  by  high,  which  is  about  as  helpful  a.-- ^  j,iuch  Empire  producers  can! 

the  IVderal  and  ibc  Imperial  Govern-  Shake.'Peare  s  advice.  |  supply  and  at  what  prices.  Wartime! 

raents  through  guaranteed  sales  and  rower  nor  a  lender  be.  The  highs  . ,  xpansion  of  Australian  and  Cana-' 
prices.  Hon  ?.  A,  :\Iac  L)onald.  pro- '  and  "lows,  as  another  writer  has  :  industries  will  maJie  abnor- i 

vincial  Minister  of  Agriculture,  has,  well  said,  are  historical:  they  are  upon  the  base' 

gone  to  Ottawa  to  take  the  matter  ,  only  '  isible  to  hindsight,  l  ew  can  ,  industries  of  the.  Dominions, 

up  with  the  Federal  Government.  j  xe  an  ineh  beyond  the  chart.  i  y,aintenance  of  British  supplic.s  of 
A  Bar-Time  Measure  i  a"'  -  '‘hould  presem  little 

The  decision  of  the  joint  meeting 'interim '^divi'cTend^  is  'reduced  '  ,,'|f'in“Jd' '  nT'liibJianHa'l  sto!-k^  T 
to  sell  the  Nova  M’otia  appio  crop  once.  Place  no  reliance  i 

this  sca.son  through  a  central  niar-  ^  ^  pious  hope  that  it  may  be  | ,  ,  ,  j 

.eung  board  and  pool  all  returns.  ■  >,  the  final  pa.vment.  Do  I  Bhen  negotiations  are  completed, 

.  a*:  taken  in  view  of  the  po.ssibihty ,  ^pp.,^^p  ,j,p  ha.s  i 

of  the  overseas  market  for  'resh  j^iready  fallen.  The  reduction  of 
apples  being  cut  otf  a.- a  result  of  ;  ^i^.j^pnd  is  a  clear  sign  that  profits 
•war.  It  is  estimated  that  have  declined  or  that  the  directors 

$3,000,000  has  already  been  expended  doubtful  about  the  future, 

in  the  production  of  iht.s  year  s  apple  ;  ^pp  ^  ^p. 

crop,  one  of  the  largest  in  the  'I's- .  pij^p  ,,.i„  ,,pp„p  .r,,p  puip  ,uay 

tory  of  Nova  >eotia  and  whose  out-  ^p  P^p  ^p^^.p  pp,„p^^ 

a  railway,  or  the  output  of  a  mine  or 
an  oil  company  show  a  definite  de¬ 
cline.  News  of  a  "fault"  or  the  in¬ 
trusion  of  a  "dyke"  in  a  gold  mine 
should  be  promptly  acted  upon  as  a 
warning  of  danger,  for  even  if  the 


put  is  sold  mainly  overseas  each 
year. 

It  is  estimated  that  about  of 

the  Valley  apple  crop  is  exported, 
each  year,  to  oversca.s  markets  and 
the  value  of  the  yield  of  last  year 


was  placed  at  .ji.j.ih",'?""  by  the  j;i,uuld  be  only  temporary  its 

minion  Bureau  oi  .'statistics.  It  wa.s 


estimated  That,  allowing  for  a  ln^  i 
increase  in  ihi.s  season’s  (’rnp.  and  a  I 
decrease  in  returns  due  to  the  heavy  i 
apple  croi).  this  year  in  England,  the, 
returns,  this  year,  waiulcl  be  about 
the  same  as  in  It  is  recalled  I 

that,  m  the  fir,-!  two  years  of  the 


Probatly  il  is  the 
traditional  periec- 
tion  of  their  "London 
Mixtures"  which  has 
made  Englishmen  so 
fond  of  their  pipes  .  .  . 
Piccadilly  is  just  such  a 
one,  with  all  the  frag¬ 
rance  and  flavour,  the 
slow-burning,  cool  qua¬ 
lities  demanded  by 
London  clubmen,  and 
developed  for  them  by 
tobacconists  with  the 
accumulated  experience 
of  centuries  in  building 
choice  tobaccos. 


Piccadilly 

u  C  M  f?  o  N 

SMOKING  MIXTURE 

’  I  I-  D~1 


effect  upon  rcturii.s  and  upon  divi¬ 
dends  may  last  for  some  time  and 
lower  prices  are  inevitable. 

One  of  the  most  common  errors  of 
the  "avciage  investor"  is  to  refuse 
to  .-ell  heeause  to  do  so  will  involve 
a  Io.<s.  He  should  always  remember 
i  that  the  past  is  past  and  only  the 
fiiture  can  determine  the  value  of' 
his  holdings.  Moreover,  he  vvill  in- ; 
variably  find  that  his  judgment  is  | 
much  sounder  in  regard  to  a  stock  ; 
v\  tiieh  he  does  not  hold.  Ow  nership.  i 
which  iniplie.s  a  pre-conceived  idea, 

!  ireiiuently  warps  the  judgment. 


!  act  as  a  pool  for  available  metal 
through  which  consumers  w-ilt  buy 
under  licenses  issued  by  the  Beard 
of  Trade. 

Britain's  position  with  regard  to 
base  metal.s  is  enermousiy  im¬ 
proved.  compared  with  1314,  when 
the  Empire  was  only  self-sufficient 
in  tin  and  nickel.  To-day.  Empire 
producers  of  copper  are  able  to  sup¬ 
ply  double  British  requirements  in 
war.  With  regard  to  lead  and  spel¬ 
ter.  Empire  supplies  and  smelting 
capacity  are  also  fully  adequate  for 
British  needs.  Tn  addition,  ore  re¬ 
serves  aro  sufficient  for  many  de¬ 
cades. 


British  Foodstuffs 

Imports  Under  Control 

Ottawa.  —  I  anned  lobsters  'have 
been  placed  on  the  Ii.st  of  luxuries 
'  the  importation  of  which  is  now 
i  prohibited  into  the  United  King- 
j  doiii.  Cables  received  by  the  De- 
.  part  mem  of  Trade  and  Commerce 
I  from  H.  A.  Scott.  Acting  (.'hief 


Canadian  Trade  Commissioner  in  i 
that  country,  states  that  a  Board  j 
of  Trade  order,  effective  Septem- ' 
her  5,  prohibits  except  under  li-[ 
cense,  imports  into  the  United 

Kingdom  of  luxuries  and  of  goods  j 
of  which  there  arc  sufficient  home  ■ 
supplies,  in  order  to  conserve  ex- } 
change  for  additional  essential  pro-  • 
fiucts.  The  category  of  luxury ' 

foodstuffs  includes  canned  lob- 1 
stors  and  hops,  for  which  if  is  in-  i 
dicateil  licen.ses  will  not  be  granted  i 
until  further  notice.  laccnses  are  I 
required  for  the  following  hut  ap- ! 
plications  will  bo  considered  now:  | 
ill  have  a  later  opportunity'!  ■  frozen,  or  chilled.  | 

time.s  out  of  ten,  of  buying  back  j  'iuned  or  not;  honey,  pickles,  sail-  . 

---  etc..:  vegetables,  preserved  in! 


I  In  regard  to  certain  speculative 
shares,  siuue  broad  suggestions  can 
be  made.  Rubber  shares,  for  exam- 
!  pie,  occasionally  —  once  in  every  few 
years  —  enjoy  a  "mad  .Monday," 
when  “everybody"  i,s  ru.shiug  in  to 
■  !ruy.  That  is  the  day  to  sell  and  sell 
vcithoui  limit,  for  such  opportunities 
cotiie  but  seldom.  You  need  not  wait 
fiT  the  "mad  .Monday.  "  but  take  it 
!'ii  gi  anted  that  any  general  upward 
.-wing  of  a  pronounced  character  — 
the  kind  which  is  blazoiirrl  forth  on 
the  posrer.s  of  the  evening  tievv.spa- 
pns  -  Is  a  gtjod  time  to  sell.  You 
may  noi  get  oiit  ai  the  very  top.  iiut 
vou 
nine 

I  hi  aper. 

riii;  careful  investor  or  speculator 
may  make  ceiiain  rules  for  himself. 
For  example,  he  may  make  a  rule 
that,  if  the  stock  or  share  be  holds 
.  howsa  fall  of  o'r  from  the  price  ho 
paid,  he  vvill  re-e.\aniine  the  position 
I  and  if.  having  held  on,  it  falls  lOcg, 
:  hr  will  sell.  This  ma.v  sound  a  ridi- 
I  culouslv  arbitrary  regulation,  hut 
'  many  holders  of  South  American 
!  securities  vvould  be  better  off  if  they 
had  adopted  it.  On  the  other  hand, 
!  an  inve.stor  might  make  a  rule  to 
,  re-exaraine  closely  any  stock  which 
!  had  ri.-cn.  say.  20'?L  and  convince 
himself  either  t!)  that  the  rise  was 
'  fully  justified  or  t2)  that  it  would 
I  he  w  ISO  to  fake  the  profit. 

Finally,  I  vvould  say  that  there  is 
'  in.sufficient  ground  for  the  assertion 
,  that  the  Stock  K.\change  Gazette  and 
,  oiher  financial  newspapers  do  not 
I  give  w  arnings  when  to  sell.  The 
I  conscientious  finaneitil  journalist  is 
'aware  of  a  iieciiliar  sense  of  respon- 
.sihilily  in  giving  public  advice  IhlU 
!  this  or  that  stock  or  share  .should 
'  be  sold.  .Miuiy  leaders  are  bli.s.slully 
couieiu  lo  be  lold  m  piiril  ihiil  Uieir 
hares  ".stiould  see  higher  pi  ice.S 
when  conditions  iuipiove,"  or  words 


!  war  of  I  hum.  apple  .shipuienis  con- 
iinui-d  on  au  uuiiiiei  i  upicd  scale. 

A  general  oiiinion  was  expressed 
ihai  a  mam  oliilioii  is  the  maiiufae.- 
iiiie  of  iht;  bull;  uf  till'  croii  into  b.v  e 
luodiicls.  In  the  Great  War  evapor- 
aie.d  apples  vvei  ,.  <  onsidei  e<l  of  high 
food  viiliie  and  large  (luanlilies  were 
(xpoiied.  Ot  laie  .years,  additional 
hye-))roducis  have  been  developed,  all 
Ilf  high  food  value.  The  present  cap- 
iiciiv  III  ilie  hyp-prodilc|  plants  i«t  the 
\allev  is  atiniji  I.Oiju.i'OU  barrehs 
whilst  rhe-  sca.snn's  apple  crop  i.-. 

c;  I  UTiafcij  as  M.ylfd  >'l'  f’me  ■‘..''lOn - 

iiiio  barrel'-.  If  rnarkeis,  pro  e-;  and  | 
tmapi'ing  I  puli’!  hr  a  -'.iircd  o  r- 
;. t.'iif  d.  iii-iwcvci.  more  pheui.r,  could  I 
be  eaUbimUed.  i 


I’C.' 

airtight  containers,  other  than  fo- 
matoe.s.  .NIanufacturcs  vvholly  or 
mainly  of  rubber  not  elsewhere 
specified  also  require  import  li¬ 
cense. 

Apple.*,  pears,  bananas,  citrus 
fruits,  tomatoes,  onions,  dried  peas, 
beans  and  lentils  are  exempt; 
plums  and  blueberries  are  not  ex¬ 
empt. 

Good rs  despatched  to  the  United 
Kingdom  before  September  a  are 
not  subject  to  restrictions,  stateg 
•Mr.  Scott.  Regarding  other  goods 
under  license  importers  are  warned 
not  to  have  gcxids  .shipped  until 
they  have  licenses. 

“There  is  a  fair  demand  for  can¬ 
ned  chicken  in  the  United  King¬ 
dom,"  according  to  a  report  receiv¬ 
ed  by  the  Department  Canada  sup¬ 
plied  1,069  cwls.  of  112  pounds  of 
tinned  poultry  to  that  market  in 
1938  as  compared  with  971  cwts.  in 
1937.  Canada  wa.s  .supplying  nearly 
2a  per  cent  of  the  total  im|iort.s. 


New  Officials  Elected  by 
Winnipeg  Grain  Exchange  I 

Winnipt-g  Burtiiiii  The  Financial  Tinien  | 
Winnipeg.  -  George  S.  .Maihie.soi,  | 
was  elected  president  of  ilie  Wiriiii-j 
peg  Grain  Excbau.ge  ;it  the  annual 
meetifig  of  the  e.Vf  baiige  held  la.sl  ' 
weel.  Mr.  .\Ihi liie.-ion  succeeds  Jolm  ^ 
\\  Horn,  who  occupied  lliis  office' 
duiin.g  Ihe  (la.si  year.  \’iee-prc.si- 
diiil.s  elei  ted  wore  C.  Gordon  Smith  I 
and  .Slewari  A.  .Searle. 

The  following  iiieinhers  were 
elected  lii  Ihe  cnuiiei!  foi-  a  two- 
year  term:  George  F.  Caiheari. 
■lolin  W.  Horn,  W.  G.  Koichapaw. 
Douglas  Laird.  R.  \V'.  Milner.  K  .\ 
I’owell,  ThoaC  clcrie,)  for  a  oni'. 
ye.ir  irrni:  .Mey  'hri.tic  Hcui'v 
Gaiicr.  G  U  I’  Heffclfmger,  \‘ii. 
ham  H  Vovp  ,  R.  I',  Rrrrc  ..nd  .A 
'  .  Rcid  i 

The  couumuae  of  arbitration ' 


The  cost  of  trust  company  service  is 

VERY  MODERATE,  especially  when  you  consider 
that  your  Estate  will  be  economically  administered  for  the 
benefit  of  your  dependents.  Drop  into  our  Estates  Depart¬ 
ment  and  talk  the  matter  over  with  our  officers,  without 
obligation. 


C/kPlTM  TRVST 

Corporation  Limited 
MONTREAL  OTTAWA  TORONTO 


elected  were  John  B.  Fisher,  F.  O. 
Fowler,  G.  N.  Heimbecker.  N.  L. 
I.eaeh,  K.  A.  Powell.  H.  Sellers  and 
G.  R.  Severson.  The  committee  of 
appeals  incliid-'  xv.  ,1.  nriwler,  H. 
Gauer,  C.  E  .v^ranam.  >  L  Hayles. 
C.  B.  Hunting,  W.  A.  M.irphy  find 
E,  S.  Parker. 


Jamaica  Exports  in  1938 

To  Canada  Best  on  Record 


Ottawa.  —  The  total  value  of 
Jamaica's  exports  to  Canada  in  1938. 
at  £1,309.213  was  the  highest  yet 
reached  and  the  percentage  of  the 
value  of  total  exports.  26.7.  vvas  the 
fifth  highest  on  record,  states  F.  AV. 
Fraser,  Canadian  Trade  i  ommission- 
er  at  Kingston.  Jamaica,  in  a  report 
to  the  Department  of  Trade  and  Com. 


I  mere.e.  In  1938,  as  for  several  years  i 
I  previousl.v ,  Canada  vvas  .(amaii’ii'H 
best  cusionier  for  sugar,  raw  cocoal 
and  coffee,  and  was  Ihe  second  lar- ! 
gest  purcha.sor  of  bananas  and  coco¬ 
nuts.  Of  the  total  exports  by  .lamal- 
ca,  he  reports,  Canada  took  96%  of 
the  volume  of  coffee  shipped,  92^,  of 
the  raw  coroa.  87. IG'  of  the  raw 
sugar,  34.6%  of  the  coconuts,  14.3';r 
of  the  sweet  oranges  and  3.1';  of 
the  bitter  oranges,  9.7%  of  the  bana¬ 
nas,  9.4%  of  the  ginger,  k.l'i  of  the 
grapefruit.  -I'r  of  the  cigars,  •l.i'irr  of 
the  rum,  3.5%  of  the  essential  oil, 
and  2.2^'r  of  tlie  pimento. 


PRAIRIE  V'lIEAT  AIARKETINGS  j 

Winnipeg  Wheat  marketings  in 
the  three  Prairie  Provinees  for  the 
five  week.®  from  August  l.st  to  tie.p- ! 
tember  a.s  compared  with  the' 


-same  period  in  I9.3S.  were  lu-;  follows, 
figure.*  within  hraekets  being  1ho.se 
for  19.38:  M.anitoba  23.4M.r.:n  (23.50.3. 
888);  Paskatchewan  23..3ti0.,').->ri  (IS,- 

750.313);  Alberta  9,679,801  (7,1.81,485) 


I  liuslicls.  For  the  five  weeks  ended 
j  .September  1st  and  the  same,  period  in 
1938,  56,654,885  and  47,435,686  bushels 
!  respectively  were  re(M?ived  from  thu 
'  farms. 


FOREIGN  EXCHANGE  CONTROL  BOARD 


IMPORTANT  NOTICE 


As  announced  by  the  Minister  of  Finance,  a  Foreign  Exchange  Crntrel  Beard  has  been  eatabliahed  hjr  Order  In 
Council  under  authority  of  the  War  Measures  Act. 

Ths  following  are  the  main  previsions  of  the  Ordert 

1.  Any  resident  of  Canada  having  in  his  posse-ssion,  ownership  or  control,  any  foreign  exchange,  bills  of 
exchange,  or  any  other  forma  of  foreign  exchange,  having  a  total  value  of  more  than  $1,000.,  must  declare  such 
foreign  exchange  to  the  Board  forthwith.  Forms  for  this  purpose  can  be  obtained  from  authorized  dealers,  that 
is,  from  Canadian  branches  of  chartered  banks.  Any  foreign  exchange  acquired  subsequently  is  to  be  sold  to  aa 
authorized  dealer. 

2.  In  addition,  any  resident  of  Canada  hav-ing  in  his  possession.  owner.«hip  or  control  any  bonds,  debentures 

and  similar  securities  not  payable  exclusively  In  Canadian  dollars,  and  shares  In  a  Company  whose  head  office  is 
outside  Canada,  having  a  total  value  of  more  than  $1.000.,  must  declare  them  to  the  Board  forthwiUi.  Forms  for 
this  purpose  may  also  be  obtained  from  any  authorized  dealer. 

3.  No  person  shall  buy  or  sell  or  deal  in  foreign  exchani^e  except  through  the  medium  of  authorized  dealers 

at  rates  to  be  announced  by  the  Board,  or  through  the  Post  Office  which  has  been  appointed  a  special  agent  of  ^e 
Board  to  sell  foreign  exchange  for  small  amounts. 

4.  No  resident  may  transfer  any  Canadian  dollars  to  a  non-resident,  in  excess  of  $100.  in  any  month,  ■without 
fint  obtaining  a  permit  to  do  so  through  an  authorized  dealer. 

5.  No  exports  or  imports  of  any  kind,  including  shipments  of  currency,  securities  and  foreign  exchange  by 

mall  or  parcel  post,  may  be  made  without  a  licence.  Licences  .for  the  export  of  goods  and  for  the  import  of  goods, 

currency,  and  securities  will  be  issued  by  Customs  officers.  The  Board  is  under  no  obligation,  however,  to  sell 
foreign  exchange  for  pav-ment  for  property  imported.  Licences  for  the  export  of  currency,  securities  and  any 
other  property  except  good.*,  may  he  issued  only  by  authorized  dealers.  -Articles  to  be.  sent  out  of  Canada 
through  the  mails  should  be  taken  direct  to  a  post  office;  otherwise  they  will  be  subject  to  seizure  in  the  absence 
of  evddenee  that  a  licence  has  been  obtained  or  that  the  shipment  is  exempt  from  licence,  as  the  case  may  be. 

6  Special  provision  has  been  made  to  avoid  inconvenience  to  visitors  from  the  United  States  or  abroad. 
They  may  bring  into  or  take  out  of  Canada,  without  licence,  their  automobilea,  personal  effects,  and  in  addition, 
other  goods  to  a  value  not  exceeding  $100.  in  any  month.  They  may  also  take  out  of  Canada  any  amount  of  mon  y 
not  greater  than  the  amount  brought  in,  provided  that,  if  the  amount  to  be  taken  out  is  more  than  $100.,  they  should 
have  obtained  a  certificate  of  the  amount  brought  in  from  the  Collector  of  Customs  at  the  point  of  enb^. 

7.  Provision  has  also  been  made  for  ordinary  transactions  of  the  Canadian  public,  e.g. 
fa)  Travellers  may  take  out  of  or  bring  back  to  Canada  their  automobiles,  personal  effects,  and  In  addition  money 
not  in  excess  of  $100.  in  any  month  without  licence. 

fbl  Any  person  may  import,  in  any  manner,  goods  to  a  value  not  exceeding  $100.  in  any  month  withont  licence, 
fe)  Any  person  may,  without  licence,  export  by  mail  or  parcel  post  gifts  up  to  a  value  of  $25.  in  any  month. 
(i)  Any  person  may  purchase,  through  an  authorized  dealer  or  the  post  office,  foreign  exchange  not  exceeding 
$100.  in  any  month  without  a  permit. 


SPECIAL  NOTICE  TO  EXPORTERS 

1.  Under  the  Order  no  person  shall  export  any  goods  or  other  property  from  Canada  except  tmder  and  In 
aceordance  with  the  terms  of  a  licence  granted  by  the  Board. 

2.  Licences  for  Export  of  Goods  have  been  established  as  follows; 

(a)  C^eral  Licence:  An  exporter  of  goods  doing  a  regular  export  business  of  such  nature  that  It  would  be  dif¬ 
ficult  to  obtain  a  Particular  Licence  in  advance  of  each  export  may  apply  direct  to  the  Foreign  Exchange 

Control  Board,  Ottawa,  for  a  General  Licence  on  F'orm  A. 

(b)  Declaration  of  Goods  Exported  under  General  Licence:  Form  B,  must  be  completed  by  the  exporter  after 

each  export  of  goods  under  a  General  Licence,  and  submitted  to  a  Collector  of  Customs  and  Excise. 

(c)  Particular  Licence:  Any  exporter  not  holding  a  General  Licence  mu.*t,  in  respect  of  each  exportation  of  goods, 
apply  for  a  Particular  Licence  in  Form  B  through  a  Collector  of  Customs  and  submit  it  to  the  Collector  of 
Customs  at  the  port  of  export. 

3.  WTiere  no  foreign  exchange  Is  to  be  received  for  an  export,  the  exporter  must,  whether  holding  a  General 
licence  or  not,  obtain  a  permit  on  E'orm  D,  through  an  authorized  dealer  in  advance  of  exportation. 

4.  Licences  for  Export  of  Property  other  than  Goods:  Any  per.oon  desiring  to  export  eurrency,  securities  or 
other  evidences  of  ownership  or  indebtedness  must  apply  for  a  licence  on  Form  K  in  advance  of  export,  except  in 
the  case  of  the  export  of  foreign  exchange  or  Canadian  currency  for  travel  purposes  when  Form  H  must  be  used. 
In  both  eases  the  application  must  be  made  through  an  authorized  dealer. 

5.  No  licence  or  permit  is  required  for  the  following  exports: 

(a)  Goods  or  other  property  accepted  for  export  by  a  transportation  agency  prior  to  the  date  en  which  the  Order 
came  into  force. 

(b)  Travellers'  samples. 

(c)  Goods  taken  out  of  Canada  by  and  with  a  non-resident  to  a  value  not  exceeding  $100.  In  any  month. 

I'd)  Personal  effects  belonging  to  and  required  by  any  person  leaving  Canada. 

(e)  Gifts  to  a  value  not  exceeding  $25.  sent  from  Canada  by  mail  or  parcel  post  by  any  person  In  any  calendar 
month. 

(f)  Canadian  currency  and  foreign  exchange  not  exceeding  $100.  by  any  person  in  any  calendar  month. 

(g)  non-resident  may  take  with  him  on  leaving  Canada  Canadian  currency  or  foreign  exchange  not  exceed¬ 
ing  the  amount  brought  into  Canada  by  such  non-resident  when  entering  Canada. 

6.  Disposal  of  Foreign  Exchange:  It  is  a  condition  of  every  licence  to  export  that  the  proceeds  In  foreign 
exchange  shall  be  declared  and  offered  for  sale  to  the  Board  through  an  authorized  dealer  as  soon  as  it  is  obtained; 
for  which  purpose  Form  C  must  he  used. 

7.  Exports  by  Mail  or  Parcel  Post:  Licences  and  permits  are  required  for  exports  by  mail  or  parcel  post. 
In  the  case  of  exports  of  goods,  application  for  a  licence  in  Form  B  must  be  submitted  to  the  Postma.*ter  at  the 
time  of  mailing.  In  the  case  of  other  property,  a  licence  in  Form  K  must  be  obtained  in  advance  from  an  author¬ 
ized  dealer  and  surrendered  to  the  Postmaster.  A  permit  in  Form  D  must  also  be  obtained  in  advance  in  the 
cireumstances  mentioned  in  Paragraph  .3  above. 

8.  Exports  to  Newfoundland;  All  the  requirements  mentioned  above  apply  except  that  in  the  case  of  an 
exportation  of  goods  to  Newfoundland  from  which  no  foreign  exchange  is  to  be  received  no  permit  on  Form  D  is 
naceaaary. 

9.  The  forms  referred  to  herein  may  be  obtained  from  the  Board  in  Ottawa,  or  as  follows: 

Forms  A  and  B — from  Collectors  of  Cu.ctoms  and  Excise  or  authorized  dealers. 

Forms  C,  D.  H,  and  K — from  authorized  dealers. 


SPECI.AL  NOTICE  TO  IMPORTERS 

1.  Under  the  Order,  no  person  shall  import  any  goods,  securities,  or  other  property  into  Canada,  except 
under  and  in  accordance  with  the  terms  of  a  licence  granted  by  the  Board. 

2.  Licence  to  Import:  Applications  for  licences  to  import  goods  or  other  property  must  be  made  on  Form  E 
through  the  Collector  of  Customs  and  Excise  at  the  ^ort  of  entry,  except  in  the  case  of  a  non-resident  bringing 
into  Canada  Canadian  Currency  or  foreign  exchange  when  Form  i*  must  be  used.  This  applies  to  imports  by  mail 
or  parcel  post  as  well  as  to  imports  made  by  other  means. 

3.  An  importer  desiring  foreign  exchange  to  pay  for  imports  must  .apply  for  the  same  on  Form  F  through 
hia  authorized  dealer. 

If  pajTnent  for  an  import  is  to  be  made  in  Canadian  dollars  the  importer  must  make  an  application  on 
Forn  G  through  his  authorized  dealer  for  permission  to  do  so. 

L  No  licence  or  permit  is  required  for  the  following  imports: 

(a)  Goods  or  other  property  which  has  been  shipped  to  Canada  from  the  country  of  export  prior  to  the  date  on 
which  this  Order  came  into  force. 

(b)  Travellers’  samples. 

Ic)  Goods  not  exceeding  a  value  of  $100.  by  any  person  in  any  month. 

(dj  Personal  effects  belonging  to  and  required  for  the  use  of  any  person  entering  Canada  when  brought  in  by  and 
with  such  person. 

(e)  Canadian  eurrency  and  foreign  exchange  not  exceeding  $100.  brought  in  by  any  person  in  any  month. 

5.  Import.*  from  Newfoundland:  All  the  above  requirements  and  exemptions  apply,  except  that  no  permit 
on  Form  G  is  required  in  the  case  of  payment  for  imports  from  Newfoundland  in  Canadian  dollars. 

6.  The  various  form.*  ma.v  be  obtained  from  the  Board  in  Ottawa,  or  as  follows: 

Konii  K — from  Collectors  of  Customs  and  aiitliori'/ed  dealers. 

Forma  F  and  G-  from  autiiorized  dealers. 

Furrii  P — from  Collectors  of  Customs. 


.Anyone  breukint;  ihe  law  as  established  by  the  Foreign  Exchange  Control  Order  will 
l»e  sub.ject  lo  heavy  penalties  by  way  of  fine  or  imprisonment. 

Anyone  likely  to  be  affecte<l  by  this  Order  should  read  the  provisions  of  the  Order 
itself  and  the  Regulation.s  of  the  Board.  Further  information  may  be  obtained  from  char¬ 
tered  banks  or  cu.stoms  officers,  or  enquiries  may  be  directed  to  the  (ieneral  Secretary  of 
the  Foreign  Exchange  Control  Board,  Ottawa,  or  to  the  Bank  of  Canada,  Ottawa. 
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CHAIN  STORE  HEAD 
SEES  NO  NEED  FOR 
A  SUGAR  SHORTAGE 


HurIi  MacKay,  K.C.,  who  has  been  |  various  construction  works  during 
elected  to  the  board  of  directors  of  his  two  years  service. 


BRIGHT  OUTLOOK 
IN  SECOND  HALF 
CANADA  WIRE  CO. 


DEVELOPMENT  OF 
AIR  NAVIGATION 
HERE  EXTENSIVE 


TRUSTEESHIPS 


President  of  Chain  Store  Associ-  ^f^ntreal  Light,  Heat  &  Power  Con¬ 
ation  Warns  Against  Hoarding  ' 


In  pl2  he  became  associated  with  I  £3j.|^jfjgg  First  Six  Months  Mod-  Contrary  to  Usual  Experience’ 

lO  T'lorku  m  an  t  nf  T-?  a  1 1  ri  \’ a  n  ti  H  .  •  •  ^  _  _  _  _  ^  I 


by  Householders 
BEET  SUGAR  A  FACTOR 

The  Wartime  Prices  and  Trade  Board 
announces  that  with  the  co-operation  of 
three  large  industrial  firms  which  have 
released  reserve  supplies  nearly  2,000,- 
000  pounds  of  sugar  have  been  made 
available  to  meet  the  “run”  by  the 
public.  The  refineries  have  been  oper¬ 
ating  normally  both  aa  to  production 
and  prices. 

Toronto.  — •  There  is  no  apparent 
reason  for  a  shortage  of  sugar  in 
Canada  at  the  present  time,  if  house¬ 
holders  and  other  buyers  of  sugar  do 
not  increase  their  purchases  beyond 
normal  requirements.  This  is  the 
opinion  of  Morley  Smith,  president 
of  the  Canadian  Chain  Store  Associa¬ 
tion. 

•Mr.  Smith  points  out  that  the 
sugar  shortage  of  the  last  war  did 
not  become  serious  until  the  later 
years  of  the  war,  and  then  was  due 
more  to  a  shortage  of  shipping 

available  for  bringing  raw  sugar  to  ^  J^oi'fiated  to  fill  the  vacancy  created 
Canadian  refineries  than  to  a  short- [  f’.'"  <be  death  of  the  late  Julian  C. 
age  of  the  commodity  itself.  |  ^mith,  is  well  known  in  the  finan- 

It  is  also  to  be  noted  that  ('ana- i  ''nd  industrial  life  of  Canada, 
dian  beet  sugar  production  has  |  Porn  in  .Montreal  in  1875.  he  was 
greatly  increased  from  50,092,835  I  <’'^i“'ated  at  .McGill  University,  grad- 
pounds  in  1918  to  143,013,847  pounds  mating  with  a  B.c.L.  degree  in  1900, 
in  1938  The  1938  beet  sugar  pro-  ‘hree  ears  later  was  appointed 
duction  was  equivalent  to  approxi- !  •  ounsel.  Mr.  MacKay  is  vice- 1 

mately  13  7(r  of  the  total  Canadian  President  of  Wabas.so  Cotton  Co., 
sugar  production  of  1.043,462,614  L^ake  of  the  Woods  .Milling  Co.,  (  an- 
pounds.  ada  Starch  Co.,  and  the  Dominion 

Up  to  July  15th  of  the  present  Transport  Co.  He  i.s  a  directoi  of 
year  387,788.743  pounds  of  sugar  had  Shedden  Forwarding  (  o..  Intercity 
been  manufactured,  compared  with  Baking  Co.,  St.  Maurice  'Valley  Cot- 
370.140,908  pounds  for  the  corres-  ton  .Mills  Ltd  .  St.  .Maurice  Warehous- 


the  Department  of  Railways  and  ci-atelv  Lower  Bi<f  Pros- 

CanaLs,  progressively  holding  the ;  eraieiy  Dot  uros- 

position  of  assistant  engineer. '  pects  Are  Vjood 

assistant  engineer,  general  as.sist-  j  — 

ant  engineer,  engineer  in  charge  i  $2.07  ON  CLASS  “A”  STOCK 


Grand  Trunk  Arbitration,  and  spe¬ 
cial  engineer.  He  was  a.  director  of  I  Toronto  Bureau  The  Financia!  Timet  rirtou-o  ■Dafloo+lnc- 
the  Bureau  of  Economics,  Canadian  i  Toronto.  —  Canada  V\  ire  &  Cable  I  ,  ^  ^  * 

National  Railways  from  1923  to  i  Co.  reports  net  profit  of  .i;i54,83S  for!  aviation,  In  Canada  within  the 

1929,  and  Deputy  Minister  of  the  '  the  six  months  ended  June  30.  1939. 1  past  few  years,  the  production  of 

F'eder,'  Department  of  Railways  as  compared  with  net  profit  of  •?  168,- I  aircraft  has  lncrea.sed  from  18  air- 

and  <  anals  from  1929-39,  resigning  ,  743  in  the  same  period  of  1938.  This  I  pjanes  valued  at  .$117  689  in  1934 

to  accept  the  post  of  Rcneral  man- |  is  equal  to  $.5.39  per  share  on  the  1  ,  ,,  .  i  j  , 

ager  of  Beauliarnois  Power  1  orp.,  I  HUfr  preferred,  $2.ii7  on  the  class  Ai  valued  at  $4,001,- 


Has  Not  Been  Between 
Centres  of  Population 

GOES  BACK  20  YEARS 


PAID-UP 

CAPITAL 

AND 

P’^SERVE 
$5,000  000 


Reflecting  the  growth 


Feder.'  Department  of  Railways 
and  <  anals  from  1929-39,  resigning 
to  accept  the  post  of  BPneral  man¬ 
ager  of  Beauliarnois  Power  1  orp.. 


In  l'’pbiuury  193!i  he  became  I  shares  and  Ic  per  share  nn  the  class!  1938.  During  last  year  a  to- 


vice-president  of  viontreal  Light,  |  B  as  compared  with  per  share  earn 
Heat  and  Power  '  onsolirlated  I  inc.s  iii  ihe  first  half  of  1938  of  $5.8' 


tal  of  thirteen  Canadian  factories 


inc.s  111  Ihe  first  half  of  1938  of  $5.87  were  occupied  chiefly  in  making  or 
on  the  preferred,  $2. .54  on  the.  class  |  a.ssembling  aircraft  or  in  manufac- 


A  and  11c  on  the  class  B. 

H.  Horsfall,  prosidint  of  the  com- 


turing  parts  or  devices  such  as  port- 
toons,  skis,  trainers,  and  other  ac- 


■  panv,  states  that  while  business  dur-  cessories. 

mg  file  first  half  of  1939  was  some- 1  The  development  of  air  naviga- 
what  lower  than  in  the  first  half  of  j  fjou  iu  Canada  hais  differed  from 

,  1938  there  has  .since  he,. n  a  .satisfac- 1  that  in  other  countries  where  air 

tory  improvement  and  n  now  ap- 1  traffic  between  the  chief  centres  of 
,  pe.iis  that  the  second  half  year  will  j  population  received  the  most  atten- 
show-  considerably  better  results,  |  tion_  while  in  Canada  the  facilities 
unless  interfered  with  by  European  |  of  aircraft  were  first  put  to  real 
conditions.  ‘  practical  purposes  in  forest  recoii- 

•Npt  profit,  after  all  charges,  for  the  I  naissance,  surveying,  and  transpor- 
tirst  half  and  the  full  fiscal  year  i  lation  to  inaccessible  areas, 
simo  1937  h^vetwea  /"Hows:  , 

0  mo«^end'ed  ^  ^  |  tectlon  and  survey  work  were  first 


hipp  30.  ^  $154, 63H  $168,743  «476.qf,6  made  in  Quebec  during  the  summer! 
If  mos  rnded  Of  1919,  and  !Q  the  summers  of  1920  I 

m' .  ■  ■  i’ll  467,65}  794,25/  a,jid  1921  bases  were  established  hv  | 
,  .  a. 1.40 ’’ho  Air  Board  v3-ith  provinical  co- , 

In  1.138  the  company  darned  i  operation  at  various  points  across  i 

on  the  preferred  shares.  ?9  30  on  the  Panada  from  which  forest  patrols' 


We  act  as  Trustee  under  Corpor¬ 
ate  Mortgages  securing  Bond 
Issues  and  in  registering  Bonds 
for  corporations,  as  Agent  in 
paying  Coupons,  as  Depositary 
and  Agent  under  Voting  Trust 
Agreemenis  and  as  Trustee  un¬ 
der  Private  Agreements,  etc. 

Rates  moderate. 


Montreal  Trust  Company 

511  PLACE  n'APMES,  MONTFEAf. 


."T  HEFFEEr  9.  HOI  I, 
nONAI.DEON.  VicePv'-f.ic-'. 
MOFF!.'  W.  W1E50N,  V- 


f  class  B.  '  and  survey  work  were  carried  on 

\V  1th  the  declaration  of  four  quarter- .  ,  c=^=^--  - 

Iv  dividends  of  $1  each  „„  the  class  Then  came  the  discovery  of  crude 

\  shares  payable  during  19.39  the'®'  Norman  on  the  Macken-  in  establishing  a  <’liain  o 

class  B ‘shares  becamo  Higibie  for  '  f'®.  1921  which  across  the  Dominion  and 

dividends  and  25c  ner  share  was  large-scale  attempt  provide  for  the  training  , 


ponding  period  of  1938.  Sales  of  re-  Co.  Ltd  Business  Systems  Ltd..  Henry  is  a,  member  of  the  I 


fineries  during  the  period  were  also  **'7d  Foreign  Investments  Engineering  Institute  of  Canada  Paid  on  March  la.  19.19.  Any  fu 

slightly  higher  than  a.  year  ago  at  ’  Royal-  Association  of  Provin-  dividend  payments  made  by  the 

510,2.64.015  pounds  compared  with  P'®®  ®'.l  and  Share  <  orp.  Ltd..  .Mon-  Engineers  of  Quebec  province.  Pany  in  1939  will  be  paid  op  the 


Aliy  further  1  transportation  in  the  iiel.  the  t'lying-rliih  ninvemeut  wa 


pounds  compared  with  ‘  ujia  l,u..  lyu-  Engineers  of  Quebec  province. 

495,111,362  pounds.  Stocks  on  hand  arch  (_odl  Mining  (  o,.  and  (  anadian  He  is  a  member  of  the  Fniversity 


ai  July  15th  totalled  132,662,543  Transfer  (To.  ,  Ulub.  Montreal  Club.  Rideaii  Uluh 

pounds  compared  with  145,100,487  MacKay  served  with  the  Royal  (Ottawa)  Royal  Ottawa.  Golf  Flub 

pounds  a  year  earlier.  Highlimders  of  Fanada  m  the  Great  Cataraqui  Golf  and  Fountry 

,,  "'ar.  holding  the  rank  of  t.'aptain.  pi,,h  icinirmnn 

f  opacity  3Iore  Than  .\mple  Keenly  interested  in  sport,  in  ^  “  ■  Kingstom _ _ 


dividend  payments  mane  hy  the  com- 

pany  in  1939  will  be  paid  r.n  the  class  !  The.  next  major  development  in  |  aient  grants  and  cut} 
B  shares  which  are  hfld  largely  by  !  air  navigation  was  prompted 


started  with  flip 


Flub.  Montreal  Flub.  Rideaii  Fluh 


Club  of  Kingston. 


Noranda  Mines  Ltd. 
Cable  Co. 


“velopment  in  aient  grants  and  cifts  of  air,  raft 
prompted  by  A  number  of  flying  l•lnh■;  wi  rt'o 
northwestern  fahlished  in  the  principal  <iii,'s 
first  regular  1928  and  1929,  and  the  aiiplroni 


"(  anadian  sugar  refineries  have  which  his  chief  interests  now  are 
much  more  than  ample  refining  ca-  golf  and  curling,  he  is  a  member  of 
pacity  for  the  country’s  needs,”  Mr.  the  Montreal  Hunt,  the  Montreal  Joc- 
>Smith  adds,  "and  it  would  appear  key  Club,  the  Thistle  Curling  Club, 


WALLACE  R.  CAMPBELL,  who  i 
has  been  named  chairman  of  the } 
War  Supply  Board  to  handle  w  ar ! 
purchases  and  contracts  for  Fan- 1 


B.  C.  POWER  CORK  ! 
EARNINGS  HIGHER 


General  mining  activity  in  northwestern  fahlished  in  the  prineipnl  ,  ii 

Quebec,  when  the  first  regular  1928  and  1929,  and  the  airpl 

_ _  freight  and  passenger  air  transport  established  by  municipalities 

rk¥\  service  in  Canada  was  inaugurated  these  flyinc  rliihs  formci  th 

|/|l  in  1924.  cleiis  for  the  Trans-i  .inad.i  \i 


F.xiiansion  Has  Bwn  Rapid 


cleiis  for  the  Trans-i  .inad.i  \i'-v; 
whch  has  been  desictied  lo  f.u  ili: 
inter-eity  air  navic.itiop  tIiroii;;1i' 


lOOtt,  PHti  &  CO. 

MMITFO 

mv\a;  Ml  Ai.i  A  rs 

App»'2'uso»  s  .injl  Vv|ujtor‘< 

Kst  »tr ^  iVl  in  » 


From  these  beginnings  the  ex-  the  Dominion, 
pausion  has  been  rapid.  Air  trans¬ 
portation  has  been  of  invaluable 


unlikely  that  a  shortage  would  be  Kanawaki  Golf  Club,  Montreal  In-  im'vnases  ana  couiiacis  i  ii  '  ,  -  --  |  poi laiion  nas  peen  ot  invaluable 

felt  except  in  the  improbable  event  door  Tennis  Club,  Mount  Bruno  president,  treasurer  and  di-  Renorted  Both  for'f."^  i"  ’ttineral  development  iu  the 

1  hat  it  became  difficult  to  import  the  Country  Club.  Seaview  Golf  Club  and  ''f'?,''  F.W  2  MonlJ  Northwe.st  Territories,  where  re- 

raw  material.  Some  warning  of  this  Royal  Montreal  Golf  Club.  He  is  also  (^anada.  Limited,  liaxing  been  g  c  v  gions  rich  in  minerals  ot  economic 

would  doubtless  be  given  and  it  a  member  of  the  Mount  Royal,  Uni-  ^f^ociated  with  that  cnter])iise|  Or  the  Year  importance  are  now  served  hy 


would  be  then  possible  to  expand  the  versify,  and  Uanadian  Club  of  New 
beet  sugar  industry.”  York. 

Discussing  the  sugar  situation  in  - - 


since  1905.  lie  is  also  an  official  of 
several  of  the  Uord  subsidiaries  in 


AUgusi  ana  rirsi  4;  ivionins  j^ions  rich  in  minerals  of  economic 
of  the  Year  importance  are  now  served  hy 

fleets  of  modern-type  aircraft 
The  current  fiscal  year  of  British  equipped  with  skis  in  winter  and 


Uailvvay 


1  lli”hvva> 


the  United  States,  where  a  rush  to 


_ _  British  and  Overseas  Dominions ;  I'ohmibia  Power  Corporation,  which  ;  pontoons  in  summer.  Formerly  ac- 

R.  A.  r.  HB.\RY,  who  has  been  treasurer  and  director  of  j  i,p-an  July  1st.  has  s'aried  off  well, !  cessibly  only  hy  dog  teams  and  ca- 


hoard  sugar  has  also  caught  distri-  elected  to  the  board  of  directors  of  P®’’*  '^’'i'.ahef b  plant  in  South  j  increases  both  in  cross  and  net  earn- ;  noe.  many  districts  are  now  within  ! 
hutors  and  refiners  short  of  refined  Montreal  Light.  Heat  and  Power  Africa,  the  Bonibay  plant  in  India,  hpcs  having  been  shown  f,,r  eueh  of :  a  tew  hours  flying  time  from  large 

stocks,  a  commentator  in  The  New  (-'onsojidated,  to  fill  the  vacancy  anothei  in  Straits  Settlements  in  the  jiast  2  months.  centres  of  population. 

York  Times  points  out  that  raw  caused  by  the  death  of  the  late  Sir  Singapore  and  one  each  m  Ans-|  For  the  nionih  of  Vuciist  gross  i  The  airplane  has  also  proved  a 
sugar  supplies  in  both  Cuba  and  the  Charles  Gordon,  is  a.  vice-president  ®7id  New  /.ealand  j  earnings,  at  $1,310.2U..  were  $62,49,  j  4;,.p;it  i,oijn  jp  flip  administrativp 

United  States  appear  to  be  ample,  of  that  organization.  He  is  a  Canadian  l,v  birth,  liav-i  higher  than  for  the  ooi  responding  fjeh)  in  Canada  in  the  development 

He  also  directs  attention  to  the  Born  in  .Montreal  in  1.884  he.  oh-  ing  been  born  in  Wind.sov,  Ont..  in  I  month  of  las-  vpar,  and.  while  uper- ;  and  conservation  of  her  vast  natur- 

change  in  British  sources  of  supply  fained  his  education  at  AVestmount  1$$2.  the  sop  of  the  Late  .lobn  A.latinc  evpenses  also  sln.wpd  an  m-jal  resources.  Aerial  forest-fire  pa- 


stocks,  a  commentator  in  The  New  (-'onsolidated, 
York  Times  points  out  that  raw  caused  by  th. 


sugar  supplies  in  both  Cuba  and  the  Charles  Gordon,  is  a.  vice-president 
United  States  appear  to  bo  ample,  of  that  organization. 

He  also  directs  attention  to  the  Born  in  .Montreal  in  1.884  he.  ob- 


caused  by  the  death  of  the  late  Sir  ^msapore  and  one  each  in  Ans- 
riiai-ioe  cni-Hrir,  io  a  *  tiMlia  Hnd  New  /.ealand 


another  in  Straits  Settlements  in  the  jiast  2  months. 

Singapore  and  one  each  in  Ans-  For  the  .nionih  of  \ui:iist  gross  I 
tralia  and  New  /(ealand  earnings,  at  $1.310.2I(..  were  $62,497' 


larles  Gordon  is  a,  vice-president  learnings,  at  ^.l-ilii.Jli..  were  .Hj2,49. 

that  organization.  He  is  a  Canadian  lo  birth,  liav- |  higher  than  for  ihe  .'oiTespondini 

Born  in  .Montreal  in  1.884  he.  oh-  ing  been  born  in  Wind.sov,  Ont..  inimontb  of  las-  vpar,  and.  wbile  uper 


Hand  pr  itni-  Machint  ry,  < 

Gates  amM>H  ‘  > 

Barges,  C-l 

'lurutables,  .  ^ 

r.n.'ii'" . .’  . . .  'Ll 


change  in  British  sources  of  supply  fained  his  education  at  AVestmount  1$$2.  the  son  of  the  Late  .lobn  A.  I  aim:;  rvpen.<es  also  slmwpd  an  m-jal  resources.  Aerial  forest-fire  pa¬ 
ns  a  factor  in  preventing  a  sugar  Academy  and  McGill  University,  H.  and  the  late  Florence  Cordelia  crease  tor  ihe  month.  Irilapce  avail- j  tnds  are  now  carried  on  over  largo 

.shortage  there.  Before  the  war  of  graduating  as  B.A.  and  B.Sc.  in  Campbell  .and  in  19lii  married  able  for  tlip  'j'  '  the  com- '  parts  of  almost  every  province: 

1914-18  more  than  half  the  British  1912.  Gladyes  Kmily,  daiighier  of  W  panv  was  up  $9,9,53  ai  'l)4.9db.  !  fishery  patrols  by  airplane  protect 


rulvcriC.ne  Va;;-',,, 

|(qir3pto‘Tt’''  ' 


iipplv  came  from 


he  joined  the  Canadian  H  Lri,shnian.  Toronto  and  has  four 


Austro-Hungary.  In  1938  only  17.000  Paeifir  Railway  Company 


For  .si.ime.  vpar.s 


Gtoss  earnings 
month:;  of  ihp  1111 


Ihe  first  2  j  territorial  waters  and  enforce  fish- 
fiscal  year  '  ing  reEulatious;  and  h>  the  use  of 


■  f  -  ;  , I M I T e  o 
-js  -2 1 -ir- ; 


tons  came  from  the  continent.  'I'he  man,  and  during  his  four  .vears  ser-  been  prominently  identified  vv  iUi|wpre  hieiier  bv  $9S.::!S  than  those  ;  aircraft  equipped  with  :-pecial  cam- 
West  Indies  and  Australia,  .-ire  now  vice  with  the  company  rose  to  the  the  Canadian  Manufactiirer.s'  Vsso.  '  tor  ibe  s.amc  period  last  vcrir  ai  $2.- '  mas.  preliminary  survevs  which 

Kxpents  were  $84,472,  •  -  .  ... 


•  treat  Britain's  main  sources  as  thev  postion 


engineer,  ciation 


similar  orgauizations- 


eras.  preliminary  survevs  which 
would  have  taken  v'ears  hv  the  old- 


are  Canada’s.  Western  LI 

British  domestic  prices,  he  says,  m  1908  he 
will  certainly  rise  because  of  vvar  branch  of 
risk  insurance,  but  it  is  hardly  like-  Interior  of 
Iv  that  enough  sugar  will  he.  dis-  ment,  and 
solved  in  sea,  water  bv  submarines  to  , 

•affect  severely  the  world  supply.  I 


Western  Lines,  f/eaving  the  railway  conducted  in  the  interests 
in  1908  he  joined  the  Water  Power  adian  export  business  He 


'greater  but  iptcre  t  and  preferred  p,-  meflmds  are  now  rapidly  made 


has  also  ,  tlividends  were  d' wn  $4.97 


the  Department  of  the  been  a.  itromincnt  figiire  in  welfare  i  consequence  net  l  arnings 


tr.acts  of  difficult  coun- 


the  Dominion  Govern- 1  movements  connected 
was  superintendent  of 'home  town  ;tn.d  vicinitv 


showed  ,4  4.  m  I  DevPloDment  of  inter-city  aU 
cease  of  ■  ..mparativc  earn-  t.ransportation  tn  Canada  has  not  | 


SMALLER  LOSS  FOR 
WESTERN  GRAIN  CO. 

President  Hopeful  of  Much 
Better  Results  for  Current 
Fiscal  Year 

Toronto  Bureau  The  Financia!  Times 

foronto. — Western  Grain  Co,  re¬ 
duced  net  loss  in  the  year  ended 
July  31.  1939.  to  $272,790  after  all 
charges  as  compared  with  loss  of 
$420,866  in  the  preceding  year.  Op¬ 
erating  profit  of  $16,069  compares 
with  operating  loss  of  $154,529  in 
1938,  while  non-operating  inrome  is 
up  to  $20,062  from  $13,917. 


More  Sugar  Refined 


lings  figures  for  August  and  for  the 
2-month  period  foii  cv;  — 

—  Aue”'-! — ' 


been  overlooked.  As  an  inifia.l  step 


•  AMHERST  « 
WINNIPEG  •  REGINA 


MONTREAL  • 
•  CALGAR/ 


OTTAWA  •  TORONTO  • 

•  FOMONTON  •  VANCOUVER 


I  Grc."  earn 

Ottawa.  —  In  the  first  32  weeks  .and  beef)  in  the  refineries  on  -Ian- i  r xp'-nsr?  . 
of  the  present  year  refineries  in  iiarv  1.  last,  totalled  255.074.47,5 1  in' erct  do- 
Canada  manufactured  489,370.866 1  pounds.  The  an'oiint  smcc  manufar-i  •' 

pounds  of  sugar,  a  gain  of  about  |  lured  into  granulated  sugar  w.is  Bat  for  •  ,5 
four  per  cent  over  the  output  in  the  |  432.826.984  pounds,  and  into  yellow  |  stock 
same  period  of  1938.  The  recent  -  and  brown  .56, .54:3, 882.  intalling  489.- j  — Two  v 
trend  in  sugar  manufacturing  indi- j  370,866  pounds  for  the  period  from: 
cates  a  greater  use  of  domestic  sup- j  January  1  to  Xugiisi  12,  1939.  "  !  --am 

plies,  the  production  of  cane  sugar  grand  total  of  7  i4.4  4:i,.'.  tl  pounds,  j  Expenses 
having  declined,  while  that  of  hcfU  .6ales  for  domestic  (  nm-umption  and  !  I'H  .  pref  do 
sugar  rtgislered  a  gain  i  for  export  of  granulaied  for  the! 

The  amount  of  raw  sugar  in  re-  above  period  were  .539.85.5.22.5  j  pal  (or  ’  A 
fineries  througliouf  Canada  on  Jan- 1  pounds,  and  of  yellow  and  bmwn.  |  -stock  . 
uary  1.  1939  was  78.038.093  pounds. '  07.748.561.  accoiinfing  for  f, nr. 80:3. - 1  necrei 
while  the  quantity  received  during;  786  pounds.  The  stock  on  band,  to-  - - 


1038 

$ 

t. 247.7  10 
022.365 


— Twr$  Mo«th<  Fnded  August  31-— 


2,480.014  08.318 

1.812.374  84.472  I 


285.338  18.8161 


the  period  from  January  I  to  .Aug¬ 
ust  13  was  529,806,646  pounds,  mak- 


Igether  with  small  amounts  itnr- 
'  chased,  was  1136.01 7. :!!i,5  pounds,  com¬ 


ing  607.844,739  pounds  for  luaniifac- 1  pared  with  132.662.543  in  the  pre- 
ture.  Meltings  and  sales  of  raw  su- ,  vious  four-week  period,  and  wiihl 


turning  out  much  better  than  ex 


pected  and.  with  the  exeeption  of  and  134.301.092  pounds  on  11m  same  j  pounds  compared  with  the  same  providing  for  a 


McCoII  Frontenac  Capital 
Write-Down  Gets  Approval 

-\lr(  oll-Frontenac  Oil  Co.,  Ltd., 
has  been  gtiiniod  supplementary 
letters  iiatent  giving  effect  to  the! 
change  in  fhf  <’ompanv’s  by-laws, 
ready  approved  bv  shareholders. 


mm 

ifea 


\\  ifh  Dominion  Bittluship 


ttllt  fot  yfjr«. 


Mil 


southeastern  Saskatchewan.  the'^l^fci  of  last  year 

yields  in  general  are,  good  over  the  |  Ju  reference  to  the  decrease,  of 
territory  in  which  the  company’s  40.339.69(i  pounds  from  the  corres- 
elevators  are  located.  As  a  result  ponding  date  of  1938  it  may  he  point-  j 
a.  much  larger  handling  of  grain  is  eiJ  otil  that  on  August  13,  1937.  the 
in  prospect.  refineries  had  only  57,688,968 

Tn  the  past  year,  earnings  from  pounds  of  raw  sugar  on  hand.  On 
storage  were  less  than  anticipated  t’he  corresponding  date  in  1938  the 
diio  to  the  rapidity  with  which  the  stock  was  increased  lo  1.34,301.098 


date  a  year  .igo. 


SALES  EXPANSION 
ORANGE  CRUSH  CO. 


178.466  tn  fbc  '  .tpital  of  the.  coni-  | 
panv  to  he  effected  by  writing  | 
down  by  .$2.(1 13  ’''''I  tbe  item  of  $3.-1 
505,948  for  nivcstments  in  and! 
advances  to  .‘-ulvsiitiary  companies ' 
outside  of  I  .mad.i'  'and  the  vvriting 


off  of  an  i*c': 
presenting  sbarr 
purchased  for 


wheal  was  mov'ed  forward  first  to  |  pounds,  an  increase  of 


130  Profits  to  AucTJst  .list  in  Exccs-s  balance 


eastern  positions  and  later  to  inte-  pounds.  This  w'as  the  second  largest  of  Full  Ypst*  s  Oiviflon<l 
rior  government  terminals.  The  voK  stock  in  the  last  ten  years,  the  1936  ReqtiiiTments 

ume  of  grain  handled  was  ronsid-  stock  alone  being  greater,  at  145,- 

ered  satisfaefory  in  view  of  the  re-  316.447  pounds.  These  two  years  Toronto.  For  fb.c  si 
la.tivelv  small  crop  harvested  in  were,  therefore,  abnormal  ones,  1936  Djyp  year  the  volume  < 
Saskatrhevvan.  being  the  year  of  the  largest  pen- 1  orange  Crush  Limited  iia 

—  -  - -  duction  while  19.38  was  the  second  !  (fjp  njospecl  for  com 

H.VLIF.iX  PORT  TR.tF.Fir  I’P  largest.  The  ten  year  average  stock  I  encouraging,  acci.udin 


H.VLIF.iX  PORT  TR.iFFir  IP 

'Jtfavva  —  Traffic  through  I  lie  p.ort 


Toronto.  For  fb.c  si'.tb  MlCf  e:'.- 
sive  year  the  voliinie  of  sales  of 
Orange  Crush  Limited  lias  increased, 
and  the  prospect  for  coritinuod  gains 
is  encouraging,  acci.uding  to  F.  I’ 


'  The  new  bv-l 
'  for  cancellation 
!  flic  company's 
vvhich  have  b”ri 
d“mption. 


for  $135,206  re  ! 
of  the  conipanv  ; 
■  ale  to  employees  I 

w  also  provides ' 
of  1.222  shares  of 
preferred  slock 
pinchased  for  re- 


('Jtfavva  —  Traffic  througli 
of  Halifa.x  In  Ihe  first  half 
amounted  to  1,081.471  ton.s  < 
compared  with  1,056,901  ton: 
corre.spoiuling  period  of  19:38. 


was  95,715,644  pounds;  l.hns.  Hip  Taylor,  president  of  the  contiian.v  lu 


—  I  rattle  ttirough  llie,  p.ort  .  ,  ,  ,  7  no.  one  .  . . 

X  In  Ihe  first  half  of  1939  ‘^♦^ck  on  hand  of  9.3,9h1  ,.>.16  pounds  interim  progress  report 
to  1,084,476  ton.s  of  cargo  on  /August  12,  1939,  tnay  he  said  to  Xpf  profits  after  all  clii 


5P  EC\ 


n  /vugusi,  JJ,  i:io:i.  uia.v  i>e  saiu  xpf  profits  alter  all  ciiarges.  m- 

thp|be  normal.  eluding  provision  for  income  taxes, 

The  stocks  of  refined  sugar  (cane  tf,  August  3tst  were  more  Ilian  siif- 

ficient  lo  provide  for  the  dividend  rc- 

""  '  .  quirenicnts  on  the  preference  sliare.s 

for  the  full  year. 

During  ilie  present  year.  .Mr.  Tay¬ 
lor  reports,  the  company  has  tteen 
engaged  in  planning  the  iniroduci ion 
of  new  lines  for  tlie  purpose  of  add¬ 
ing  to  its  volume  iind  loolits.  The 
first  of  these.  ''Oraii.go  Crush''  in 
thirty  ounce  bottles,  ha.s  ahoady  been 
placed  on  the  market  witlt  gratifying 
results.  Other  new  products  will 
shortly  be  inirodueod. 

'rite  costs  in  connection  with  the 
development,  of  new  piodiiets  liave 
been  charged  to  operations.  As  a 
result,  .Mr.  Tiiylor  continues,  profits 
this  year  may  sliovv  soiiu'  eontnici  ion. 
It  is  believed  that  ttie  lienefit  to  the 
company  of  tlie  new  lines  will  be  re¬ 
flected  in  increiised  viduiiie  and  pro¬ 
fits  in  subsequent  years,  he  con¬ 
cluded. 


!  Higher  Net  I  Shown 

By  Acme  Farmers  Dairy 

I  Toronto  A'  lie'  Farmers  Dairy. 

I  Ltd., ,  had  net  lo-s  of  $69,392  in  the 
year  ended  March  :il,  1939.  as  com¬ 
pared  with  !o.-is  of  ,$61,941  in  the 
.preceding  year.  Wliilo  operating  pro- 
'  fit  w  as  increa-cii  to  $98,954  from 
($93,738.  (iepreeiation  reserve  was 
increased  to  $pr',|26  from  $96,043 
and  interest  cli;,:ges  remained  un- 
chtinged  at  $19  i  c  '. 

The  statemem  -Low.s  current  lla- 
itililies  e.xcreding  iirrenl  assets  hy 
$i:i7,08,5.  a  sligi’.t  , i'lprovemenf  from 
file  excess  of  $21  1.060  reiiorted  in 
the  previous  year,  lull  amount  ovv- : 
ing  lo  tlie  iiaient  emupany,  Eastern 
Dairies,  l.id.,  is  ,i  iion-eurrcnt  lia- ! 
hility  wtiicli  ins  he. 'it  increased  lo  j 
$115,000  front  .$101,181. 

BFI’ART'IIM  MOIti:  SAI.F.S 

Oitawa  -  Sa'o  'u  Famuliau  dc- 
Itarliiiv'iiL  siores  lioring  August  wet  o 
U,  lower  iluui  ihe  same  monfli , 
last  \ear.  toil  re.:; -leml  ;i  gain  of 


MMINIQN 

BATTLESHIP 

LINOLEUM 


4^/^  BfrT£tt  / 


.  I  f 

■2.,  Lg-;:?;-.: 
. 


©There  nre  no  les<  fh.in  11 
colours  and  effects  f'^r  your 
(  ustt>m-l'uii(  floor  '  f  Dominion 
Hjtfltship  linoleum,  with 
VNidcst  sr(.>pe  for  pxi^^iual 


Duminion  Battleship  lin*^ 
Itum  ends  the  noi^y  rlatai*f 
of  boof*br*eU.  b  IS  resilienf 
underfoot :  sound-ahsorbini;  i 
sbf>4  !•  ahsorhinc ,  a  p’ent.rA 
uaik  on. 


The  first  ro«r  r'f  »  Domin 
^  ton  Hatflesbip  I.imjleu'r* 
floor  teMs  rhe  uhnU  stofv 
When  considered  «a  terms  ‘f 
vears  of  wear,  tr  is  OMlIy  jo 


O  Dominion  Rittljship  lintv 
lenm  rurs  jiniror  costs; 
nkes  far  less  time  and  effort 
ro  k»ep  clean.  An  tKcasional 
wuMpr:  IS  the  only  other  caf<5 

XLkjUltVAl. 


©Any  rofTpecen*-  FI':>ofinii 
I  onfi  icfor  mjke>  i  qutek, 
effi«  lenfn  lob  uf  irstsllini;  » 
ciisrtjm- built  Domir.ioa  Hutlc® 
sh'p  linoleum  fk»or  with  A 
miotmuai  of  inc''n\eojtuc«*  u> 
you. 


®X5rh‘*r»  ^v®rv  of  our 

simple  specifications  is  car¬ 
ried  out.  Dominion  battleship 
lin-^leum  <A.AA  .AA 
IS  covered  bv  our  T-vtir  Guar¬ 
antee.  f  ni>  IS  re./i  prot-'ctiOQ  I 


40  oz.  $5.15 
26  oz.  $3.45 


PETER  DAWSON  LTD  .  SC  OT  L  A  N  D 


TliP  Finiinciiil  Times  rcjicbcs  a 
class  uf  p*‘ui»l*>  wliu  arc  iitlt-rc-fcd 
uud  able  to  buy  invcxtiiiciit  securi¬ 
ties. 


S'';  ovi  r  ilii'  pi('C>  iliii.;  uioiilli.  'I'iiu 
Driniini'in  Hun.ii;  "i  Siati.itics  un- 
a.l.iu.sii'd  iiui. v's.  .'Ill  Itiv  iiar-c  I't3n 
equal.;  lOii.  u;  61.7  fur  Augu.gt, 

■■7.2  I'lC  .lul..'  62.1  for  .lugu.vt 

l'.i3S.  Sale:;  (luring  die  fir.st  eight 
1111)111116  of  t!i3!i  ivcraged  2':,  lower 
[  lhau  iu  the  same  period  of  Igst  year. 


MAff 

WHO  KNOWS! 

k%  one  experienced 
restaurateur  remark¬ 
ed,  referring  to  his 
newly  installed 
Dominioo  Battleship 
Linoleum  floor: 
"This  is  the  first 
really  quiet  floor  I’ve 
ever  had  and  my  cus¬ 
tomers  and  staff  cer¬ 
tainly  appreciate  it.” 


DOMINION  OILCLOTH  &  LINOLEUM  CO. 


■'V'  ^7'^ 


J:- 


Kestaurane,  Quebec  Ltiy, 


LIMITED  —  MONTREAL 


MONTREAL,  SEPTEMBER  22,  1939 


Crain  Exchange  Head 


AT  THE  LOOKOUT 


gave  political  authorities  and  busi¬ 
ness  and  financial  executives  time  to 
design  plans  to  readjust  their  oper¬ 
ations  to  the  changes  consequent 
upon  war.  In  fact,  the  measures  now 
being  taken  are  patterned  upon  those 
developed  during  the  1914-lS  period 
which  provided  ample  protection  to 
the  national  economy,  while  allow¬ 
ing  the  fullest  possible  scope  for  pri¬ 
vate  enterprise.” 


(Continued  from  Page  1) 
impressive  record  as  Minister  of  La¬ 
bor,  particularly  in  dealing  with  un¬ 
employment  and  relief.  Hon.  Charles 
G.  Power  becomes  Postmaster  Gen¬ 
eral.  while  Hon.  Norman  McLarty, 
who  has  held  that  portfolio,  has 
been  transferred  to  the  post  of  Min- 
Other  appointments 


DEPARTMENT  OF  THE  SECRETARY  OF  STATE 


Foresee  Big  Increase  as  Canada 
Is  Called  Upon  for  War 
Supplies 


Work  on  Land  This  Fall  Design¬ 
ed  to  Insure  Increased 
Acreage 


REGULATIONS  RESPECTING  TRADING 
WITH  THE  ENEMY 


MOVEMENT  EASTWARD 


HOG  PRICES  ADVANCE 


Ister  of  Labor, 
in  furthering  war-time  organization 
include  those  of  Wallace  R.  Camp¬ 
bell,  president  of  the  Ford  Com¬ 
pany  of  Canada,  as  Chairman  of  the 
new  War  Supply  Hoard,  with  R.  C. 
Vaughan,  vice-president  of  the  Can¬ 
adian  National  Railways  In  Charge  j 
as  vice-chairman  and  I 


PliHl.il'  r.otirp  1.1  hrrrl'y  Riini  that  Ordm  and  UrKulatinns  Ivns;  nrlir  g  TYh 
iCni'my  t!a%p  bet'ii  pnacicd  and  put  into  form  by  Ordira  in  Cnutii  il  T-C.  i 
Tim  ItPgulations  arn  pflrrtivn  frnm  Ffptrmbrr  2rd.  Itan,  In  I'fptrmbor  in,  I!,' 

Ilf  apprchPiiniid  war,  and  am  (Bpcti\r  from  .‘^rplrml.rr  ICIh.  If3;'.  un  a  ptrind  <f  r  ar 

Thp  following  is  a  brief  i-ummary  of  the  Rr-gulatione  w-hinh  have  tieen  pui:!i;hri 
Canada  Garette  on  Septrmhrr  Ilth.  Ihltfl; 

(t>  Any  perron  who  traoea  or  attempts  to  trae'e  or  directly  or  inrtirertly  effera 
agrees  to  trade,  or  has  traded,  attempted  or  directly  or  indirectly  effrred 
to  trade  with  the  enemy  within  the  meaning  of  the  |{egulalion.s  thall  lie  | 
trading  with  the  enemy. 

(2)  No  tranrfer  made  by  or  on  behalf  of  an  enemy  of  any  eeruritiefi  rhall . .  . 

any  rights  or  rem^iea  in  repent  thereof  and  no  rompary  or  munieipal  auttorify  nr  other  body 

any  notice  of  such  a  transfer,  and  no  entry  sh^l  he  made  in  any  registe-  * -  *  ** 

bonk  kept  by  any  Dominion  or  Provinciaf  company,  whether  of  not  sue,,  r  or 

or  other  book  is  kept  within  Clanada.  or  by  any  other  company  wnieh  has  wilt 
register  or  branch  re^ster  or  otner  book,  of  an.v  transfer  of  any  seeurititw  therr  in  re  gis 
or  standing  in  tho  name  of  an  enemy. 

The  above  summari7«d  Regulation  applies  tn  alt  transfers  of  securities  regardless  of  the 
tfonality  of  the  tranrferee.  the  plane  of  transfer,  the  lorafion  of  the  lertifinates  or  the  rilus  of 


Maritime  Bureeu  The  Financial  Times 
Saint  John.  N.B. — As  a  result,  of 
the  tremendous  increase  in  exports 
from  Canada  to  overseas  during  the 
war.  the  ports  of  Saint  John  and 
Halifax,  acrording  to  present  indi- 
tions,  will  he  taxed  to  their  very 
limit.  Not  only  will  the  seasonable 
winter  husincss.  import  and  export, 
flow  through  these  national  At¬ 
lantic  ports  but  the  great  volume! 
of  enhanced  traffic,  as  a  result  of 
the  shipment  of  supplies  from  Can¬ 
ada  to  the  Mother  Country,  will  be 


Winnipeg  Bureau  Tho  Financial  Times 

Winniiieg. — While  light  rains  on 
the  prairies  have  dela.ved  threshing 
operations,  the  preeiiiitation  in 
most  ai'fas  has  conditioned  the  top 
soil  and  now  appears  likely  to  per¬ 
mit  the  inaxinnim  amount  of  fall 
plowing  to  be  done. 

With  grain  prices  strong  and  aj)- 
parently  destined  for  an  inevilalile 
iH>ward  swing  as  (lie  war  pro 
grosses.  Western  farmers  are  dis¬ 
posed  to  prepare  their  maximnni 
acreage  for  seeding  operations  next 
spring.  I.iniitalions,  however,  will 
be  imposed  by  tlie  poor  state  of  tlie 
maehinery  to  he  found  on  most 
Western  farms,  as  well  ns  by  the 
none  too  nnnierons  work  borses 
available  for  the  maximum  effort 
which  the  West  will  put  forward 
from  now  on. 

As  they  did  in  tho  1914-18  period, 
however,  the  war  ronditions  appear 
likely  to  bring  a,  re-orientation  to 
The  current 


5TJ  cars,  a.s  against  51,793  cars  last 
year  and  65, 314  cars  for  the  previous 
week.  Tho  decrease  from  the  pre¬ 
vious  week  was  affected  by  the  Tjabor 
Day  holiday,  hut,  after  adjusting  for 
this  the  index  number  dropped  from 
99.60  to  94.80.  Compared  with  last 
year’s  loadings,  grain  was  heavier 
by  7.10S  cars,  coal  by  448  cars,  pulp 
and  paper  by  398  cars,  other  forest 
products  by  360  cars,  merchandise  by 
333  cars  and  niiscellaneous  freight 
by  51S  cars.  The  only  decreases  were 
live  stock  by  143  cars  and  pulpwood 
by  396  cars. 

Revenue  freight  loaded  at  Canadian 
stations  and  received  from  foreign 
connections  during  June  totalled 
3.834.030  tons  compared  with  7,039,- 
0611  in  May  and  5,534,194  lu  the  cor¬ 
responding  month  last  year.  The 
chief  commodity  groups  were  as  fol¬ 
lows,  with  figures  for  1938  in  brac¬ 
kets:  mine  products,  2,374.118  t3,3SI.- 
735  tons:  manufactures  and  raiscella- 
iicous,  1,669.407  11,598,999);  agricul¬ 
tural,  935.798  (715,935);  forest.  691,- 
531  (668.317);  animal,  163.186  (159,- 
188). 


TOfOSM  or 
nr  ajffPoH 
ofTrnro  of 


of  Purchase; 
director-general.  The  War  Board  Is 
expected  to  not  only  Increase  effi¬ 
ciency  an  production,  but  to  control 
profits  and  prevent  profiteering. 


m  trar.pfcrp^ 


by  whom  the  sectmtiw  were  iaau^  or  are  mana^^  shall  take  any  coRni’anre  of  or  otiirruise  art 

t  -  I  A  1 ...  1  _  j  .  •.  branch  register  or  other 

—•.A  branch  register 
in  Carada  any 


GEORGE  S.  MVTHII>0\, 

Newly  elected  preisident  of 
Winnipeg  Grain  Exchange. 


eluded  among  the  more  important 
commodities  to  advance  were  flour 
and  milled  products,  livestock,  dair.v 
products,  raw  cotton,  tanning  mate¬ 
rials  and  non-ferrous  metals,  while 
grains,  potatoes  and  coke  were 
slightly  lower.  The  sub-indexes 
were  as  follows,  with  those  for  the 
previous  week  in  brackets:  vegetable 
products.  69.0  (68.6);  animals  and 
their  products,  77.1  (71.9);  fibres, 
textiles  and  textile  products,  67.5 
(67.0);  wood,  wood  products  and  pa¬ 
per,  81.3  (78.3);  iron  and  its  pro¬ 
ducts.  97.5  (97.5) ;  non-ferrous  me¬ 
tals  and  their  products,  74.4  (73.8)  ;j 
non-metallic  minerals  and  their  pro¬ 
ducts.  84.4  (84.3):  chemicals  ami 
allied  products,  78.3  (77.7). 


Western 

strength  of  the  hog  market  and  the 
price  at  around  $8.60  a  cwt.  is  like¬ 
ly  to  lure,  many  farmers  into  rais¬ 
ing  swine.  I/tnv  quality  grain  mar¬ 
kets  in  tills  way  lirings  a,  better  re¬ 
turn  and  an  assured  overseas  de¬ 
mand  is  likely  to 
attractive  levels, 
taut  hog-ratsing 
northern  Alberta  ; 


sustain  prices  at 
The  more  inipor- 
:  distrirts  like 

and  north-eastern 
.‘laskatcliewan  will  prosper  with  the 
new  stren.gth  in  the  hog  market. 

X'irtiially  all  the  grain  is  cut  in 
the  West  today,  even  in  the  back¬ 
ward  northern  di.stricis,  and  .Mani¬ 
toba  ha.s  completed  its  threshing. 
I'urther  west  thresliing  has  not 
made  tlie  same  progress,  but  ro- 
Iiorls  on  the  grades  arc  reassuring. 
In  some  distrirts,  too.  bumper  rroiis 
are  now  lieing  threshed.  Due  re- 
liort  from  Tisdale  in  nortli-eastern 
Saskatclieifan,  for  example,  records 
wlieat  running  as  high  as  76  bush¬ 
els  to  the  acre,  while  yields  of  45 
bushels  have  been  fairly  I'oniinon  in 
some  of  the  favored  districts. 

The  demand  for  cheese,  butter 
and  in  fact  all  farm  products,  lias 
lifted  the  buying  power  of  the  West 
from  tlie  lower  levels  to  wliicb  it 
sunk  during  the  past  ten  lean 
years.  .At  the  present  time  a  good 
fall  and  winter  period  lies  aliead 
and  the  autumn  trade  will  become 
a  yital  factor  as  the  grain  movc- 
mctii  becomes  arceleraied. 


I  Wheat  and  Iron  Ore 
Boost  Canal  Traffic 

With  wheat  and  iron  ore  more 
than  double  last  year's  tonnage,  total 
traffic  passing  through  ('auadiaii 
and  I'nitcfl  States  locks  of  the  Sault 
Ste.  -Marie  canals  increased  to  Id. 531.- 
36d  tons  from  6,336.574  in  .August. 
1938.  Ijarge  increases  in  wheat  and 
soft,  coal  raised  the  AVelland  Ship 
l  anni  traffic  from  I,.'iX>;.483  last  year 
to  1, 713.3011  in  .August  this  year. 
Total  traffic  using  the  St.  Lawrence 
Canals  increased  from  1.311.536  last 
year  to  1.384.031.  The  chief  factors 
in  raising  the  tonnage  were  wheat 
and  soft  coal. 


and  debts  which  are  duo  or  which  hoeomo  duo.  '  "  '’’’cmio" 

(8)  Kvory  oomrany  Dominion  or  Provincial  and  ovory  othor  company  havirc  a  sharp 
or  sharp  roirist ration  offleo  tn  Carada  shall,  within  thirty  days  by  notico  m  writile  t  nrrmurir..^ 
to  tho  Custodian  full  parttrulars  of  any  shari-s,  slot  k,  oebrnturos.  or  doberturp  s.totk’and  arv  ,  th 
obligationa  of  tho  company  which  arc  hold  by  or  for  tho  benefit  of  ati  onrmy,  ^  oinor 

This  RoRuIation  applioa  to  partnerships  so  far  as  thorp  is  an.v  onomy  intorort  in  samr 

lint  Any  person  in  Canada  to  whom  a  dobt  is  owina,  or  bocomos  duo.  by  an  onomv  shnl 
within  ono  month  or  witktn  ono  month  of  tho  duo  dato  notify  the  Custodian  of  such  debt  kailnrn 
to  do  so  may.  if  tno  Custodian  so  orders,  forever  bar  and  ostinKuish  tho  debt, 

(ID  No  person  shall  bring  or  tako  or  continue  in  any  Court  in  Canada  any  action  or  other 
proceeding  relating  to  the  payment  of  an  enemy  doht  unless  such  port  on  shall  have  obtaini  d  the 
written  consent  of  tho  Custraiian. 

(12t  Any  person  who  knowingly  or  recklessly  makes  a  atatemont  knowing  it  to  ho  false  shall 
I  oe  guilty  of  an  offence  under  the  Regulations. 

tl3i  Where  a  company,  ncorporated  or  unincorporated,  or  other  body  of  ner'ons  is  euiltv 
of  an  offence  or  default  under  the  Regulationa  the  company  or  other  body  of  ppr«or8  and  everv 
director,  manager,  secretary  or  other  officer,  and  every  partner  nr  member  of  an  uninrorrorared 
company  nr  body  of  pertona,  who  is  knowingly  a  party  to  the  offence  or  default,  shall  also  be  euiltv 
of  such  offence  or  default.  ^  ^ 

(141  Any  person  who  fails  to  comply  with  the  provisions  of  the  Regulations  shall  he  liable  to 
the  penalties  prescribed  thereby. 

(l.'t)  Any  sums  required  by  the  Regulations  to  be  paid  to  the  Custodian  unless  pajq  within 
the  time  required  by  such  Hi  gulationa  shall  bear  interest  at  the  rate  of  five  per  rent  per  annum 

(Ifi)  The  Secretary  of  State  is  appointed  Custodian  and  will  administer  the  Rtgulations 

The  Regulations  define  the  following  words,  which  definitions  are  here  summarised: 

■'Ferson"  extends  to  and  includes  persona  and  bodies  of  perrons,  incorporated  (wherever 
incorporated)  and  unincorporated,  such  as  firms,  clubs,  companies  and  municipal  authorities  ard 
as  well,  trustees,  executors  and  administrators.  '  ' 

•Enemy"  extends  to  and  includes  all  persona,  including  British  subjects,  retidirg  or  carrying 
on  business  In  enemy  territory  or  territory  occupied  by  the  enemy,  and  any  person  w-ho  is  treated 
as  an  enemy  by  the  Regulations. 

■ 'f ecuritics”  extends  to  and  includea  atocks,  ahares.  annuities,  bonds,  debentures  debenture 
stock  or  other  obligations  or  rights,  registered  or  in  bearer  form  issued  by  or  on  behalf  of  inv  govern 
irer.t,  municipal  or  other  authority,  or  any  corporation  or  company  whether  within  of  withoii 
(  anada  ana  regardless  of  the  place  of  registration  or  the  situs  of  the  certificate^  representing  same 

"Dividends,  interests  or  share  of  profits”  is  defined  in  wide  terms  and  includes  any  such  oavments 

..I,.th.r  npvwW.  wlrhln  Canadw  or  not  tn  an  enem v  ^ 


American  Steel  Industry 
Reflects  War  Conditions 

A  tremondous  upsurge  in  steel  de¬ 
mand,  a  sharp  increase  in  ingot  ont- 
Itiii,  reaffirmation  of  prices  on  sliip- 
ments  for  the  balance  of  the  ,vcar  and 
a  marked  rise  in  the  leading  scriip 
markets  were  featnres  in  the  -Amer¬ 
ican  steel  iudustr.v  last  week. 

Driven  in  by  itie  fear  of  siiitse- 
(|uent  higher  prices  because  of  I  lie 
danger 


of  delayed  deliveries  owing 
I  to  a  strong  domestic,  situation,  steel 
1  hooking.s  last  w-eek  reached  totals 
I  resembling  the  breakneck  itare  which 
j  occurred  late  in  1936  and  early  in 
I!i37.  In  some  cases  steel  order 
!  books  last  w  eek  disclosed  a  volume 
I  three  times  as  great  as  lliat  booked 
in  an  average  week  a  month  ago. 

Despite  the  news  last  week  that 
steel  prices  on  shipments  up  and  in¬ 
cluding  December  31  would  be  un¬ 
changed,  consumers  were,  at  the  end 
of  the  week,  still  flooding  steel  of¬ 
fices  with  specifications.  These  or¬ 
ders  had  reached  such  great  propor¬ 
tions  that  it  is  believed  that  most 
steel  companies  already  have  all  the 
tonnage  on  the  books  that  can  be  j 


Definite  Upward  Move 
i  In  Commodity  Values 

i  Commodity  values  continued  to  ad¬ 
vance  during  the  week  ending  Sep- 
I  tcnibcr  15.  the  index  of  industrial 
material  prices  rising  to  74..")  from 
iu  the  preceding  week.  Due  to 
hmlier  prrmium.s  on  the  I’nited 
.'States  dollar  there  was  an  advance 
in  .Mesahi  iron  ore,  which  raised  the 
index  for  the  stable  group  from  88.4 
to  36,3.  Manufacturing  materiahs 
mounted  from  58.6  to  64.0,  largely 
due  to  increases  in  raw  rubber, 
hides,  raw  cotton,  raw  silk  and 
hemp,  while  food  materials  rose  from  I 


Further  Credit 


Inflation  Will 

Assist  Business 


may 


(Continued  from  Page  1) 
from  the  banks,  through  sale,  of 
treasury  bills,  and  then  repaying  the 
banks  from  proceeds  of  bonds  sold 
to  the  public.  Under  the  provisions 
of  the  Finance  Act,  the  banks  were 
able  to  borrow  Dominion  notes  — 
cash  reserves  — •  which  provided  a 
base  on  which  to  support  the  added 
credit  made  necessary  by  the  finan¬ 
cial  operations  of  tlie  government. 

In  addition  to  the  Canadian  gov¬ 
ernment’s  own  expenditures,  the 
Britisli  governinent  was  provided 
will)  th(‘  noces.sary  fund.s  to  pay  for 
the  vast  amount  of  foodstuffs,  muni¬ 
tions  and  other  products  imrehased 
in  Canada  and  ro(iuired  h.v  Britain 
and  her  allies  for  the  prosecution  of 


ERNEST  LAPOI.NTE. 

Acting  Secretary  of  State 
And  Custodian. 


siness 


Ottawa,  September  Ilth,  1989. 


Change 


Sharp  Upturn  In 

Asbestos  Sales 

For  Past  Month 


the  war.  On  balance,  at  the  end  of 
the  war,  the  British  government 
owed  the  Canadian  govermnent  $220,- 
000,000,  all  of  which  was  repaid. 

In  the  present  war,  tho  govern¬ 
ment  has  a  central  bank,  granted  ex¬ 
tensive  po'wers,  in  place  of  the  old 
system  'where  the  government  dealt 
direct  with  the  chartered  banks, 
within  confines  of  the  regulations  of 
tho  Finance  Act. 

The  government,  also,  in  this  war, 
so  far  as  it  follows  tho  new  policy 
of  “pay-as-you-go”  in  financing  tit  I 
least  part  of  war  expenditures! 
through  increased  taxes  —  particu¬ 
larly  taxes  which  take  a  large  part  j 
of  corporation  war  profits  —  will  | 
ease  the  strain  on  financial  markets! 
occasioned  by  heavy  borrowing.  | 

At  present,  the  banks  are  bulging  | 
with  cash  representing  record  sav- 1 
ings  deposits;  and  the  base  has  been  j 
laid  for  tremendous  credit  expansion.  | 


steadily  since  May,  reaching  94.1 
per  cent  of  normal  in  August,  a  new- 
high  record  for  the  year,  and  re¬ 
presenting  a  gain  of  about  11  per 
cent  over  August  1938. 


(Continued  from  Page  1) 
jorably  with  1938.  Last  year  company 
reported  earnings  of  $1,188,755,  after 
I  all  charges  including  a  special  aji- 
j  propriation  of  $350,000  to  general  re¬ 
serves.  This  was  ectual  to  $7.92  a 
share  on  tho  150.000  sliares  ca|>ital 
stock  then  outstanding,  or  to  $1.93 
a  share  on  tho  600,000  shares  out¬ 
standing  since  the  four-for-one  slock 
split. 

Asbestos  f'orp.  is  likely  to  follow 
a  policy,  hi'ing  adopted  tiy  man.\ 
other  Canadian  conuianies,  of  giving 
Umpire  requiremenis  first  considera¬ 
tion,  and  of  cooiierating  with  British 
buyers  in  matter  of  jiricc. 


Imports.  June  . .  563.708.402 

Domestic  exports,  June .  93.269,144 

TotsI  trade,  June  . .  138.2  10. 7H2 

favor-tble  balance,  June  . .  30.79  1.978 

Imports:  Six  months  . .  321. 07’). 319 

Domc.stic  exports:  six  months . 461.987,4)1 

Total  trade:  Six  months  . 788,341.374 

favorable  balance:  Six  montits  ....  l  46.182.')io 

Domestic  Exports:  AuKUst  .  5110,000.000 

UL.SKKAL  KCONOMIC  SITUATION— SEVEN  MONTH.'' 

Physical  Volume  of  business .  1  I  ft  8 

Index  rtf  Industrial  production .  I '9.2 

Wholesale  Prices  .  733 

INTI.HNAL  TRADE  A  INDUSTRIES:  7  .MONTHS— 

Mineral  Production — 

Copper  Exports.  Lbs .  3  2  5.9  1  7,900 

Nickel  Exports,  i.bs .  I33,2OI.h0O 

Lead  Profluction  t  ti  .Mos. ) ,  Lbs .  '86.000.47  ' 

/tnc  i.xports.  Lbs .  197.047.000 

(jold  Shipments,  i  me  Ounces  .  2,956,940 

Sliver  Shipments,  t  ine  Ounces  .  10.9  14.13  1 

Coal  Production,  Tons  .  7.794.97  1 

.ManuiacI urin:^'  i*roductKin  — 

1  lour  I’rrirluclton  t  ti  Nios. )  Bhbs  ...  6,822.3  5  1 

Stm-ir  Manutactured,  i.bs .  387.788.743 

(  altlr-  Slauc-l'tenMKS.  No .  894,6')  I 

Hoe  5iaui>li'e,rinv:.s.  No .  I.TiO.dj? 

(  learettes  Released,  No  .  5.9  70.3  26.0  42 

l.ea'iier  I3or)ts  A  Siioes  (6  Vlos.;,  Prs.  10,488,647 

R.iw  (otton  Consumption,  l-hs  ,  ,  62.5  17.580 

Automobitr  t'rod’ic t ion.  No .  I02,H')0 

New-print  Production,  tons  .  I,568,6')4 

Steel  Ingfjt  i'rorliic'ion.  Eon;;  Tritl-..  6')l.2')0 

Pig  Iron  ^'roriuction.  I.rm;;  foils .  3  56,1(18 

ftet  1  rjleuiii  linporls.  C,al .  6  3  6.148,000 

(  rude  Rubiter  Imports.  Lbs.  ...  36.196,0  76 

Cons' ructions  Coniracts,  $,  105,1  7  5.600 

I  ieci'ic  Power  Production,  OOO  k  w  h,  15.947.968 

l.MPl.OYMi.M  8  MDNIHS  AVI.RAt.l,.  UNAHR’.SIin 
(."t.eral  Index  109  8 


Outbreak  of  War 
Boosts  Economic  Index 

Ottawa. 


shiiqicd  by  tlte  ('iid  i)f  the  year.  As 
stated  ill  (  anicgic-lllinois  Steel  Cor- 
poratiDii.s’  announcement,  such  ton¬ 
nage  a.s  is  not  shippe<l  by  the  end  of 
the  year  will  he  invoicoil  at  the  jirice 
in  effect,  at  th(»  time  of  shipment. 
This  I'hraso  is  Itelicved  to  mean  that 
increast'd  inanufacturing  costs  w'ill 
he  passt'd  on  to  consumers  in  the 
form  of  higher  prices  when  iiuola- 
lions  are  announced  for  tho  first 
(inarler  of  1940.  , 


Influenced  by  the  oiu- 
break  of  war  in  Europe,  marked  flue- 
:  tuaiions  were  shown  in  the  six  fae- 
j  tors  indicating  the  trend  t'f  economic 
i  conditions,  as  compiled  by  the  Domi¬ 
nion  Bureau  of  Statistics,  Dour  of  the 
factors  recorded  important  gains  over 
the  preceding  week.  High-grade 
'bond  prices  and  speculative  trading 
I  -wero  Intver.  Gains  in  car  htadings, 
bank  clearings  and  conitiion  stock 
prietjs  ranged  from  lo  to  while 

the  increase  in  the  indc.x  of  whole¬ 
sale  prices  was  more  than  four  tier 
cent.  Bond  and  common  stock  iirices 
were  lower  than  in  the  same  wo  k  of 
1938  while  the  four  other  factois 
were  at  a  higher  iiosiiion. 

A  marked  advance  was  sliow  n  in 
the  railway  freight  movement  in  the 
35th  week  of  the  year.  Gain;4  were 
shown  in  both  the  eastern  and  west¬ 
ern  divisions  but  the  increase  in  the 
latter  was  more  speetanilar.  The 
traffic  nntvement  of  the  first  :;."i 
weeks  of  the  year  was  1  ..■|.97..")88  cars, 
showing  a  gain  of  neaiTv  cai.- 

over  the  same  iieririd  of  Ia:-t  vr-ir, 
Hi.v  of  tho  11  cominoditv  grotiiis 
showed  increases  in  thi.-'  compiii  isoii, 
tho  advance  in  gr;)iD  having  tpen  is,. 
354  cars. 

The  purchasp  of  nianv  <:ommodi- 


TJTESTOrK  REmnS  STLADY 

Toronto  —  Rf-rmpts  <0  i  x  i- ock  at 
the  eight  f  ■.■ill  ad  til  It  ■  to.  k.\  iir'ls  *hl:' 
year  to  date  an  a!>ou*  >  fpial  m  nriiu 
bers  to  tho.-e  of  1a:'t  year'-  -•niilar 
penod.  .'iC’ord'ng  to  th'  monthly  re¬ 
port  of  the  t’n'or!  S'li'k  A'ard.-  'rf  Tor- 
o.nto.  I/inii'eii.  T'l  the  end  "f  .\ususl 
caffh'  nun'herer)  ."TT.fifS  h'.ad,  (as 
compared  with  '.''9  si;;  in  tii,  -imi'ar 
period  of  193''!  'alv'  S,  .'T‘.''.95  (:'.37.- 
707);  hogs,  610,24*  (  liT.l'^'S).  sheep, 

1319.812  (294,141)  hor-e.-,  ;t4,820  (fi.-).- 
235).  Beccipts  a'  Toronto  were. 
Cattle,  185.873  head,  (eompai'ed  with 
214,0941.  eaives,  97,798,  (82.097' , 

hogs.  166.0)9  (171.722);  .‘-heep,  88,942 
(87”, 225);  hjr.se.-.  1,543.  (1.970. 
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'  Business  Was  Partly 
j  Prepared  for  War 

j  In  Canada,  as  olsowhero,  impor- 
.  tant  changp.s  are  taking  plaeo  in  tho 
character  of  business,  but  with  loss 
I  disturbance  than  at,  the  outbreak  of 
I  war  in  1911,  .says  the  Monthly  f'om- 
;  niercial  Lotlor  of  the  Canadian  Bank 
I  of  Commerce.  "The  shifts  here  are 
!  now  also  more  extensive,  for  one 
'reason  because  the  national  economic 
,  structure  is  much  larger  (and.  inci¬ 
dentally,  much  stronger)  titan  on  the 
last  occasion  of  a  clash  in  Kurope. 

:  Tho  fact  should  be  .stressed,  how- 
I  ever,  that  a  year’s  respite  from  war 
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Permanent  Rales  on  application 
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folsl  1939 
5,879,770 
12.903,071 
89,010,000 


Week  ngo 
672.694 
406.2  18 
3,227,000 


Two  Dining  Rooms. ..Popular 
priced  Gafcteria . . .  f  iarage . . . 
•"Ask  IVlr.  Foster”  Travel 
Service. ..Oflifial  A.4.4  Hotel. 
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ndrx,  cnmpilrd  by  Wood,  Gundy  5ic  Co.  Lid.. 
tr>  on  September  20th  from  64.5  rn 

index  figurr  etood.et  55.6  During  thi! 
«oved  higher,  wheel,  cotton,  rubber,  iinc  end 
unchjiiged. 


mnv^d  up  I ract inna!) v  during  fliv  i  c 
Septrriihpr  ?5lli  .Siting  fla'e  h  y*;. 
week  copper,  leiid.  hide»  and  wool 
hogs  loht  j;rotiiid  and  mleel  scrap  W’c 
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WIDE  REVERSAL 
IN  RESULTS  OF 
TOR.  ELEVATORS 

Reports  Net  Profit  of  $140,761 , 
Against  Loss  of  $255,697 
Previous  Year 

93  CENTS  ON  COMMON 


Toronto  Bureau  The  Financial  Timet 

I'oronio  Toronlo  Klevator.s  Lim¬ 
ited  liad  net  profit  ol  $140,- 
761  in  tile  fiscal  year  ended 
•lul.N  :jl.  I!i;!l(.  and.  after  payiniu'  Full 
liri'ferred  ditidends.  earned  ili;. 6c, 
per  share  on  I  lie  67.318  shares  of 
common  stock  outstandlnir  'Inis  is 
in  sharp  contrast  to  the  deficit  of 
$L’55,6!i7  reported  in  1!i:!8.  wlien  no 
provision  was  nnide  for  deprecia¬ 
tion,  but  is  still  below  the  net  profit 
of  $104,633  shown  in  1037. 

G.  ('.  Leitch,  president  of  the  com¬ 
pany,  states:  "DiirinK  the  fiscal 
year  .iust  ended  a  satisfactory  vol- 
tinie  of  grain  was  handled  through 
the  company’s  elevators  and  condi 
tions  in  the  grain  trade  were  nor¬ 
mal.  In  view  of  the  large  crops  in 
western  t'anada..  an  increased  grain 
movement  should  occur  during  the 
coming  year,  and  it  is  expected  that 
tlie  current  year’s  results  will  he 
sa  tisi  actor} 

Working  ctipilal  amoitiUeil  to' 
$7,8,3.!t40  at  .Itily  31.  I03!i.  an 

crease  of  $118,316  over  that  of 
preceding  yc.ir  while  during 
.\ear  loans  from  the  City  of  Sarnia  | 
were  reduced  by  .$3!t,4,3ii.  360  shares  | 
of  preferred  stock  were  redeemed  ' 
at  a  cost  of  $13,1)011  and  there  was 
a  net  expenditure  of  .fit;. 166  on  fixed 
assets  A  feature  of  current  assets 
is  the  great  increase  in  inventories 
to  $4,812,848  from  $310,716  in  1038 
w  hich  has  been  largely  fintinced  by  j 
bank  lotins  which  are  up  to  $3.025.- | 
non  from  $565.00n.  Cash  has  been 
increased  In  $60,331  from  .$32.4!)6 
and  receivables  are  liown  to  $14n,- 
1)53  from  $175,277. 

Fixed  assets  are  carried  at  $2,- 
:’.sn,l15  after  deducting  depreciation 
reserve  of  $1,001, not!,  'riiere  re- 
tuaiiis  $455,203  owing  on  the  City  of 
■Sarnia  loans.  Outstanding  capital  | 
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ALL  SHIPPING  TO 
BE  REGISTERED 
FOR  WAR  USES 

_ ■  I 

Licensing  System  to  Be  Used  to! 
Control  Canadian  | 

Vessels 


’I'lie  oiittireak  of  war  has,  of  course,  greatly  changed  i  03. n',  of  the  1025-1020  average  in  .tune  fo  02.2''(  iti  .Mily 
the  outlook  for  Canadian  business.  The  prices  of  prim-  atid  was  mainly  the  result  of  two  faelnrs  which  no 
ar.v  commodities  have  already  surged  upward,  with  sucli  j  longer  tippear  to  he  operative;  first,  a  decline  In 


Hie 


I  imporiani  Canadian  products  as  wheat,  livestock,  butter 
J  and  tnetals  among  the  leaders.  Restricted  external  de- 
mand  for  many  products,  and  the  resulting  problems  of 
surplus  production  and  idle  capacity,  no  longer  appear 
to  over-shadow  the  near-term  business  picture. 

The  decline  in  the  Cumulative  Index  of  Business 
during  .Inly  cannot,  therefore,  be  regarded  as  signifi¬ 
cant.  It  was,  in  any  event,  a  moderate  decline — from 


Wholesale  I’rices,  and  secondly,  a  sharp  reduction  in 
financial  transact  ions  leading  to  a  decrease  in  the  Rate 
of  Turnover  of  Bank  Deposits.  On  the  other  hand.  It  is 
interesting  to  note  that  two  of  the  three  components 
measuring  the  volume  of  business  (Kmployment  and 
Carloadingsl  showed  increases,  while  the  other  (Indus¬ 
trial  Produefion)  fell  only  slightly,  maintaining  the 
comparatively  high  level  of  the  two  preceding  months. 


Utilities  In  Europe 

By  W.  E.  MATTHEWS 

In  "Synchroscope”  Published  by  Tbe  Detroit  Edison  Company 


"Resolved,  that  all  electrir  utili¬ 
ties  should  be  governmentally  own¬ 
ed  and  operated." 


consist.-,  of  2!).6!lii  sliarcs  of  3'  4  per 
(■cut  preferred  stock  of  $30  par  va¬ 
lue  and  67.318  shares  of  coininon 
slock  of  no  par  value.  Surplus  is  up 
111  $233,600  from  $1!t:!,233. 

Opeiating  profit  loijilled  $310,702 
for  the  year  to  which  is  added  pro¬ 
fit  of  $l,S4!l  from  redemption  of 
preference  shares.  Provision  for  de- 
lireciation  is  $118,652,  interest  on 
funded  delil  $25,274  and  provision 
for  ineoiiie  taxes  $27,864.  These  de¬ 
ductions  leave  net  profit  of  $140.- 
761  from  which  was  paid  preferred 
dividends  amounting  to  $78,406. 


I  easily  challenge  the  industrial  lead¬ 
ership  of  the  United  Statp.«. 

The  British  Blectric  Review’  of 
October  t!)26  carried  an  editorial 
respecting  the  high  standard  of  liv¬ 
ing  of  all  classes  in  the  United 
States  ending  with  these  words: 

"Private  initiative  is  at  the 
foundation  of  America's  prosper¬ 
ity  today,  and  although  there  ex¬ 
ist  many  government  ageneies  to 
protect  the  public  against  abuses, 
this  is  quite  a  different  tiling  from 
government  ownership  nr  subsidy. 

In  Great  Britain  as  well  as  in  the  I  loeation 


Oitiiwii  I''urt'her  concentrating 
liei  w;ir  effort  on  the  ecnnnniie 
fronl.  t'anadii’s  regtilatinii  of  ship¬ 
ping  assures  the  use  of  all  ves.sels 
j  of  Canadian  register  for  the  w  jir 
!  ends  of  Canada,  Great  Britain  and 
their  allies..  This  measure,  with  the 
i  Foreign  Bxchange  Control  Botird,  is 
a  form  of  conscription  and  regiilii- 
lioii  which,  put  into  force  in  Hie 
early  days  of  the  war.  will  achieve 
its  ends  with  the  least  possible  dis¬ 
location  of  normal  business.  It  puts 
into  effect  a  licensing  system  for 
every  voyage  to  foreign  ports  of 
every  vessel  of  over  500  tons. 

It  serves  to  caulk  all  possible 
leaks  in  the  export  and  import  li¬ 
censing  system,  to  prevent  goods 
reaching  the  enemy  dirertly  or  in¬ 
directly.  At  the  same  time  normal 
trade  will  not  he  interfered  with. 

"Licenses  may  be  granted”  said 
the  ministerial  statement,  “either 
for  parlieular  voyages,  or  at  tbe  dis- 
eroHon  of  the  hoard  a  general  li¬ 
cense  may  be  granted  to  a  ship  to 
engage  in  a  specified  trade  for  a 
period  not  longer  than  three 
months."’ 

It  is  explained  that  shippers 
should  always  take  it  for  granted 
that  the  board  will  always  "view 
with  favor,  should  there  be  no  rea^ 
son  for  not  doing  so,  contemplated 
voyages;  and  everything  possible 
that  can  be  done  w-ill  be  done  to 
facilitate  the  Issuing  of  such  li¬ 
censes." 

Licenses  have  been  granted  on 
telegraphic  request,  but  after  Sep¬ 
tember  23  there  must  be  written  re¬ 
quests  to  the  serretary  of  the  board. 
Every  effort  will  be  made  to  avoid 
delay.  It  4s  quite  clear  from  the  re¬ 
port  from  the  ministry  that  t'ncre 
will  be  a  minimum  of  delay  if  ship 
owners  send  their  applictiiions  for 
prospective  voyages  at  the  earliest 
possible  moment.  It  is  further  clear 
that  there  w-ill  be  little  or  no  dis- 
that  licenses  will  be  is- 


WAR  PROBLEM  OF 
LUMBER  TRADE 

Maritime  Exporters  Making 
Anxious  Study  of  the  Ship* 
ping  Situation 


on  their  duties  unharassed  by  the 
political  bosses  of  the  day. 

It  is  interesting  to  note  that  the 
.  report  of  Briti.sh  leaders  in  the  elec- 

This  question  was  chosen  by  the  |  presented  at  the 

ersiiy  lOxtension  A«- 1  Power  t'onference  is  in  perfect  Itar- 
soclation  as  flic  sub.teci  for  debate  i  mony  with  their  conclusions  reached 

by  major  high  schools  throughout!  a  decade  ago.  At  that  time,  it  will  vast  majority  of  European  states — [sued  almost  automaHrally  where  | 
the  United  States.  What  of  Old  !  be  remembered,  a  group  of  British  '  states  where  both  private  and  pub- !  ihe  voyages  cover  normal  routes.  It! 
World  opinion  about  utilities?  i  Trade  Unionists  visited  the  United  liv-owned  electric  utilities  have  j  js  only  where  some  quesHoii  may: 
What  is  the  present  attitude  toward  |  States  in  the  hope  of  learning  the  >  funefioned  since  the  inception  of  the  |  arise  about  whether  the  prospective  I 
the  industry  in  the  great  old  Euro- I  secret  of  our  Industrial  supremacy  industry — government  ownership  of  j  voyage  runs  contrary  to  the  nblee- ! 
pean  states  wliich  have  had  much '  and  the  uniformly  high  wages  and  all  electric  utilities  is  denied;  the  i  tive  of  the  regulations  that  a  delay  1 
more  experience  than  we  in  weigh-  living  conditions  of  our  working  ^  principle  is  declared  unsound.  And  niay  occur  and  licenses  may  not  be' 
ing  the  pros  and  eons  of  public  pol-  classes.  They  decided  that  the  chief  w  liat  is  most  impressive  is  this,  I  fortheoming  without  a  thorough  in- 1 
ieies?  Tested  in  the  crucible  of  that  factors  in  bringing  about  these  dc- !  t'iiat  in  every  European  country  I  vestigalion. 

experience,  does  it  appear  that  pri- 1  sirable  results  were  an  abundance  i  where  Ihe  pendulum  has  swung  dc- 1  ’ppp  other  measure  of  wider  scope.' 

vafe  control  of  the  utilities  has  |  of  industrial  power,  gas  and  elec- i  finitely  to  collectivism.  Russia  ex-  but  with  a  similar  objertive.  is  the 

proven  unsatisfactory  and  should  j  trie,  and  adequate  transportation.  |  cepted.  public  policy  affecting  pri- :  i^oreign  Exchange  Control  Board. 


be  rejilaced  by  complete  public  |  Upon  returning  home  they  advised  j  vale  electric  enterprise  remains  un¬ 
domination?  I  that  if  Great  Britain  would  develop  j  changed.  Nationalization  of  all  uti- 

4f.  ¥  j  her  power  and  resources  as  Ameri- 1  litics  is  not  acceptable  even  among 

Not  a  few  people  in  this  country  ca  had  done  with  private  ownership  |  people  familiar  with  the  mo.st  ad- 

i  have  the  impression  that  Europe  is  ,  under  regulation.  Britain  might .  vanced  forms  of  collective  action. 

'all  for  government  ownership  of' - 

'  the  utilities  and  takes  a  repressive 
attitude  toward  those  which  are 


under  private  management.  But  | 
merely  a  casual  reading  of  the  | 
proceedings  of  the  World  Power  | 

Conference  held  in  Washington, ! 

September,  1936,  calls  for  a  revision  | 
of  any  such  opinion.  One  nation 

after  another  made  it  clear  that  in  ;  crease  in  holdings 
theory  and  practice,  regulation  and  :  stocks  is  hampered, 
not  rejiression  of  the  private  elec-  Control  Over  Exchange  Kates 
trie  utilities  is  the  prevailing  pol-  po,.  traders  desirous  of  speculating 
icy.  I  in  American  stocks,  not  listed  in 


Wide  Effects  On  Security 
Dealings  Exchange  Control 


operation  now 


Maritime  Bureau  The  Financial  Timet 

Saint  John.  —  Unofficial  comment 
on  the  possible  effect  of  the  war  on 
lumber  shipments  from  this  part  of 
Canada  say  that  with  the  ship  lanes 
being  menaced  by  submarines,  lum¬ 
ber  operators  are  looking  anxiously 
towards  eonditions  in  the  British 
Imnlior  market  with  exports  at  pres¬ 
ent.  more  or  less  at  a  standstill  fol¬ 
lowing  a  period  of  export  activity  in 
ilie  last  few  months.  It  is  slated 
Hint  chartered  steamships  have  been  di-scussion  in  the  ctirrent  debate  is  j  oped. 


iContinued  from  Page  1) 
of  American 


The  delegates  from  France,  from  ICauada,  the  Canadian  exchanges  have 
Germany,  from  Italy,  from  Norway  ,  provided  facilities  for  such  dealings 
and  Sweden,  from  Australia,  from,. —  though  such  trading  must  be  car- 
Belgiom  from  Switzerland,  from  j  riod  on  in  Canadian  currency  only. 
Bulgaria,  and  other  lessor  states— j  As  yet  no  trading  in  .New  York-quot- 
all  where  the  precise  point  under  ed  stocks,  on  this  basis,  has  devel- 


toward  the  private  utilities.  They 
declared  over  and  over  again  that 
private  enterprise  under  tlie  con- 


operation  and  <'o-ordinaHon  of  till 
eleeiric  tiHlitics,  liotli  private  anil 
pnlilic.  One  after  anottier  of  Hk' 
speakers  emiiliasi/.ed  Hie  fuel  Hiai 
pulilirly  owned  utilities  in  Europe 
are  accorded  no  preferential  Ireal- 
inent  liy  government.  :ind  on  I  lie 


j  contra ry  are  required  to  tieliave  ;  naiionuls  ol  encm.v  counlrie) 
I  like  jrivate  enterprises  as  to  laxes 
I  ;i('eoiiiiHng  and  performance. 


cancelled.  Mo.st  of  the  steamships  I  no  new  theory  but  an  old  acquain- 
carrying  lumber  to  England  havcMance  were  one  in  insisting  that 
lieen  Scandinavian  tind.  it  is  said.  1  >’'>l'Pf' ision  and  not 
ihese  hiivc  been  withdrawn  from  | 'be  proper  altilude  of  government 
service  on  this  side  of  the  AHantie 
ocean. 

Expressed  opinion  is  that  Ilie  Brit¬ 
ish  liimlier  markets  have  not  been 
lost  and  as  Ilie  It-Boai  menace  is 
more  and  more  reduced  and  the  ship- 
lanes  cleiired.  exports  sliould  again 
pick  np.  'I'he  opinion  is  even  ex¬ 
pressed  that  Hie  markets  in  England 
may  oven  be  lieller  Hian  in  Hie  [lasl 
with  a  possible  decline  of  lunilier 
.'liipnienis  lo  Great  Brilain  from 
European  countries.  Ttie  tielief.  also, 
is  advanced  iliat  a  rediicHon  in  in¬ 
surance  rates  on  vessels  <in(l  I'ar- 
gops,  will  iindoiiliiedly  follow,  ouce 
Hio  sliip-lanes  are  fully  protei.'leii. 

Arrange  for  Re-opening 

Of  Port  Hood  Coal  Mine  j 

Halifax.  'I’lic  provincial  govern- 
iiiciii  will  liogin  de-v. alcring  Ihe  iniiK' , 

,11  1‘orl  Hood.  N.S..  prior  lo  Hie  rc- 
.‘-iiiiipl io’i  of  opcralions,  in  a  week,  il  | 
i;  ofl'iiiall.v  aniloiliiced.  | 

I  Ion.  I  .  1 1,  Cii  i  ric.  M  inisler  of 
'vliiics.  sHiic.s  Hial  a  guarantee  has 
lii'fii  rco'ivcd  fi'oin  Hio  owni'i's  of: 
tlio  propcii.v  Hiai  iiiiniiig  operatiuns  ; 
would  lie  resinned  liiere  for  at  least 
six  moiiilis  in  consequence  of  pro-, 
mised  Hovernmeui  aid.  In  fact,  as  | 
liK'.scni  inil iia Hons  ;irr  For  an  in  | 

I  leased  use  of  coal,  (•oininnance  ol 
operations  he.' ond  ilir  six  iiionHis  i 
period  is  more  Hian  probalile. 

I'lie  .Minister  staled  Hitit  il  appears  ■ 

Hio  operators  intend  to  “niako  :i 
inino"  out  of  tlie  f’orl  Hood  eollipiy. 
whicli  has  hern  idle  since  November. 

I'lie  property  was  inirctiased  under 
,1,  hankrniitcy  order  by  .1.  V|.  Garson 
and  A.  I.  Garson  of  .Montreal,  after 
Ihe  original  operating  eoinpany  went 
into  liankrupicy. 


A  potential  element  in  new  regu¬ 
lations  reiiuiring  registration  of 
repression  is  ■  Canadian  lioldings  of  .American  secu¬ 
rities  is  the  greater  coiilrol  Ibis  gives 
tile  government  over  the  cxcliange 
liilo  at  .Now  A’ork,  at  some  FiiHire 
lime,  should  it  lie  required.  'I’lie 


While  there  is  no  guarantee,  it  is 
expected  the  rate  of  exchange  will 
apply  at  least  tor  the  day  and  prob¬ 
ably  longer. 

The  Exchange,  when  notified,  will 
send  out  rates  and  changes  in  rates, 
as  soon  as  informatiou  comes  to 
hand. 

It  is  recommended  iliat  all  client! 

and  firm  accounts  of  brokers  con-  :  .u  j- 

■  r  .1.  ^  1,  ■  i.  ij  from  a  non-resident,  either  directly 

taming  any  of  he  fo  owing  should !  ^ 


■i'hich  has  been  ii 
for  nearly  a  week. 

Through  the  power  of  licensing 
exports  the  board  will  endeavor  to 
“conserve  supplies  for  tlie  use  of 
Canada,  Great  Britain  and  their  al¬ 
lies.”  These  resources  are  of  im¬ 
mense  importance  to  the  allies.  In 
conducting  war  operations,  and  spe¬ 
cial  watch  will  be  kept  on  the  ex¬ 
port  of  essential  supplies  either  di¬ 
rectly  or  Indirectly  to  enemy  coun¬ 
tries.  Licensing  imports  will  ensure 
that  foreign  exchange  requirements 
of  importers  are  based  on  normal 
commercial  transactions. 


himself  from  his  head  office  and 
treats  same  as  a  correspondent. 

The  ruling:  "These  provisions 
will  prevent  a  resident  (including, 
of  course,  any  finanical  institu¬ 
tion)  from  purchasing  securities 


Irol  of  public  aiithorily  is  iiidispen-  I'aiiadian  .government,  if  ii  believed 
sable  lo  Ihe  people  at  large.  ’I'hey  :  .sueli  a  sieii  desiralile.  eoiild  lake  ov  er 
.said  that  Hieir  govern.ments.  while  sale  of  .sneh  securities.  as  Brilain 

alreiidy  lias  done  and  pay  pro¬ 
ceeds  lo  Canadian  liolders  in  Cana- 


rcady  to  iniervene  whenever  Hie 
eiiiiimon  weal  is  at  stake,  seek  liar- 
mony  and  eft’oeliveness  Ihroiigli  co- ‘  dian  eiirrene.v.  .'siieli  a  step  could  he 


a  potent  force  in  si  renmlieuing  Hu' 
Canadian  dollar  exeliaiige  rale  ill 
■New  York.  ;is  some  two  liillions  of 
.\iiierieau  seeiirilies  are  held  in  Can- 
iida. 

Regtiliitions  iilso  luivo  lieen  aii- 
plied  barring  seeiiiii.v  dealings  wiili 


*  V-  * 

Heeentl.v  Hie  Brilisli  Govi-rniiient 
.set  nil  a  eoniiiii:i'.'o  to  invesligiiie 
Hie  (|uesiioii  of  a  reorgiiiiizalioii  ni 
,lie  eleel'  icai  di -I  ritiill  ion  sysleiu 
of  Ilie  <’ouiiir.v.  Tile  ripnri  of  Hiai 
coiiiiiiiHi’e.  as  staled  al  Hie  Wdrid 
Povv'r  Conferenee,  rejeels  Hie  siig- 
gesHoii  wliieli  was  sii'oiigl.v  ad¬ 
vanced  b.v  eer.'Hin  polilleal  laelions 
Hial  Jill  privali'  eleili'ic  utilities 
sliould  lie  hoiiglil  out'  and  eoiiie  un¬ 
der  puldie  control;  Hu'  Miggestiiui 
i-  strongly  re.ioeled,  I  lie  emiiiiiil- 
tee  reeomm'’nds  tin'  reienlion  and 
iiiilization  of  Hie  larger  iind  niori' 
efficient  imderiaUings  and  tlie  ab- 
snr|iHon  b.v  Iheiu  of  Hie  siililller 


Deiiiiled  regnlaiions  liavo  lieen 
!  issiK'd  governing  r.inadiaii  iiiide  ami 
!  seeiirilies  nioveiiieiii.  lielween  Hits 
euuniry  and  enemy  coimiries. 

Caniidiiin  eompanies  iire  foriiidden 
lo  regisler  liiiii-fer  of  any  oT  Hieir 
seeiiril  ie.s  lo  a  resideiii  of  an  eiiem.v 
eoiiiur.v.  .\ll  eiiem.v  eapilal  lioldings 
in  Caii:id;i  lulls!  lie  liiincd  over  lo  Hie 
I'iinadiiiii  gov ernmeiil  cusiodian,  and 
no  dividends  oi-  oilier  disluirsemenis 
may  lie  paid  lo  an  eiicni.v  eoimlr.v, 
Aiivone  ill  I  'liiiada.  lo  vv  lioiii  inone.v  is 
!  owing  I'.v  re.ddenl  of  an  eiiem.v  i oiin- 
I  rv',  milsi  iiolifv  Hie  gmi'inmiuil  of 
'  Hiis  del>i.  'll  ''iiein'  lioblings  in 
.  I'iinadii  niiisl  lio  reporled  lo  Hie  gov - 
!  crnmeni, 

j  lloiie.v  Is  \Imi  I’roperl.v 

I  Itniiliealions  as  lo  Hie  effeei  of  Hi" 

I  various  regulaiioiis  iiiiiiosed  b.v  Hie 
Excliange  Control 


be  closed  off  as  at  the  close  of  busi¬ 
ness  on  September  15.  1939,  and  new 
accounts  opened  with  the  same  bal¬ 
ances:  balance  debit  or  credit  in  for¬ 
eign  funds;  all  foreign  securities 
Hong  or  short)  as  defined  in  the 
order;  all  non-residents  holding  any 
.seeiirilies  or  having  either  debit  or 
credit  lialances. 

If  dividends  of  Canadian  companies 
iiro  paid  in  foreign  funds,  they  should 
ho  declared. 

Eree  Canadian  securities  whose 
.situs  is  outside  of  Cunuda  need  a; 
license  for  importation,  hut.  assum- i 
ing  iliey  are  free,  license  will  be] 
granled  if  owned  by  resident.  ! 


or  through  brokers  or  other  inter 
niediaricis.  unless  such  resident  ob 
tains  a  permit  to  make  the  payment 
required,’’  is  interpreted  to  mean 
that  a  payment  from  a  resident  to 
a  non-resident  in  Canadian  dollars  I 
requires  a  permit.  ! 

There  will  be  no  difficulty  about  i 
settlement  of  transactions  entered  ! 
into  prior  to  Sept.  15.  1939,  hut  a  ! 
permit  is  needed.  If  shipment  is  | 
made  prior  to  close  of  business  i 
Sept.  15.  1939.  and  exchange  covered  [ 
no  permit  is  required  iinle.ss  re- 1 
quested  by  authorized  dealers  as  a' 
inalfer  of  routine. 

Whether  a  permit  has  to  be  ob- 

,  J.  ,  ,  u  .  .  lalned  for  .securities  coming  into 

A  (  anadian  liroker  can  buy  for  a  r  . 

,  •  anada  in  .seltlemeni  of  transae- 
.inauian  made  prior  lo  Sept.  15.  1939. 


irs  true!  . . . 


ROOMA  rriday 
BATH  to  ^lll 
MEALS  j  Sunday  AV 

Y89  .  .  .  delicious  meels  in  friendly  sui* 
roundings  .  .  .  seawater  baths  .  .  .  vita 
qlass  solarium  and  sun  decks  overlooking 
the  ocean  . . .  $10.  $12.  $14  per  person. 


^SENATOR 

ATLANTIC  CITY 


For  reservations  apply  lo  your  travel 
agent,  or  Jules  Hone  Montreal,  or  direct 


and  loss  efficieni  ones.  In  view  of 
the  fact  that  in  Grral  Britain  prae- ‘  new  I’oreign 
Hcally  all  the  large  places  except  Board  follow: 

Ivondon  are  tniinieipally  served,  il  ,  Property  means  mnne.v  as  well  as 
is  most  significant  that  Hie  latest !  securities,  hence  all  imports  of 
report  covering  the  whole  field  of  |  money  and  seenriiies  will  eoinc 
electric  service  in  that  coiintr.v 


1  that 

urges  Ihe  retention  of  the  more  im¬ 
portant  private  eleetrie  systems  and 
Hie  rojeetion  of  the  theory  that  all 
eleetrie  utilities  should  be  govern- 
menlall.v’  owned  and  operated. 

Spokesmen  at  the  World  Power 
<  onferenee,  rcprcscnling  every  lead¬ 
ing  slate  of  Europe  bul  one,  spoke 
with  a  single  voice  in  favor  of  re¬ 
moving  Ihe  eleetrie  utilities  as  far 
as  possible  from  political  manipu- 
lalioii  and  violence.  It  vvas  made 
clear  by  Ihe  delegation  from  Bri¬ 
lain  that  the  British  grid  is  neither 
owned  nor  operated  by  the  govern¬ 
ment  or  liy  any  governnienl  deparl- 
nienl.  It  rides  entirely  on  private 
eapilal  and  vviHioul  government 
gtiaraniees.  It  is  run  independently 
by  a  Board  of  six  men  selected  sole¬ 
ly  for  Hieir  experience  in  Ihe  husi-  : 
ness,  and  it  lias  not  tlie  remotest  I 
eonneelion  willi  polities.  ’I'lie  mem-' 
hers  ennnot  he  renioved  from  office  i 
b,\  sheer  political  derree,  are  in  no 
way  affected  liy  a  change  of  gov- 
ernmeut,  and  arc  left  free  lo  carry 


through  the  I’listoms. 

If  free  securities  are  held  in  New 
York,  il  is  necessary  to  obtain  a 
licence  a.s  they  are  brought  into  the 
country.  The  licence  however  will 
be  given  freely 

The  noa.rd  will  at  some  future  date 
maintain  local  office  in  the  larger 
cities  whore  information  can  be  ob¬ 
tained? 

As  well  IIS  roporling  his  own  hold¬ 
ings,  the  broker  is  expected  lo  report 
the  lioldings  of  clienis,  including  all 
clients’  "foreign  securities"  in  Ihe 
possession  of  the  broker;  all  balan¬ 
ces  in  foreign  funds  under  his  con¬ 
trol:  and  all  balances  and  all  sern- 
rities  vvlHi  non-residenis.  Brokers 
sfiall  advise  clients  vvliat  they  Iiave 
reported  and  flintier  advise  ilie  client 
that  they  should  individually  report 
direct  all  llieir  holdings  including 
those  reporled  tiy  tlie  liroker. 

The  Bank  of  t'anatia  will  advise 
head  offices  of  hanks,  financial 
news  service;  and  ’I'h'  I'anadijn 
Press  of  the  Iniying  and  sellins 
prices  of  exchange  each  morning  by 
9.3U  A.iM. 


non-residenl  citliei 
foreign  securities  lor  delivery  in  i 
I 'anada,  iirovideil  Hiai  payment  is 
made  in  Canadian  funds. 

If  a  liroker  sells  for  a  non-resi-  ' 
ileni  in  Canada  aiiil  makes  paynieni 
in  Canadian  Funds  against  rpceiiu  ' 
of  Canadian  or  foreign  securities  in 
Canada  Hie  resident  in  Canada  niiisl 
liave  a  periiii,  in  iraiisfi'r  Canmlian 
dollars  lo  till'  noii-resideiii  in  Can-! 
ada. 

If  a  Canadian  lucilier  sells  for¬ 
eign  s'’ciirii ies  or  '  anadian  seeiiri- | 
lies  oiiiside  of  Canada,  lie  need  not  i 
immedialel,v  eoiivcri  said  foreign! 
funds  inio  CanadMii  fuiuls,  provid- | 
ed  Hie  elieni  iiileiids  lo  trade  or  j 
swileli  his  securilics.  If  a  swi|e;i 
is  inviilved  Hier'^  is  no  need  to  de¬ 
clare  Ihe  1111111.-.  providing  these! 
funds  are  leiiip n  a i  ilv  uninvested  | 
pentling  Hie  piiieli.ise  of  other  se-  | 
eiiriiirs  of  Hie  siiiiif'  or  less  value.  I 
If  lie  is  eonverliiig  proceeds  of  sale  | 
into  Canadian  fiimls.  lie  ran  first  j 
pay  off  any  liability  in  foreign 
funds,  if  liability  exi.sts  al  close  of 
business  Sept.  j.i.  I93!i.  In  other 
words,  he  can  pay  off  to  the  extent 
of  client's  debit  liiilance  of  such  cli¬ 
ent  in  .New  York. 

He  ran  use  ibe  funds  derived 
from  the  sale  of  such  client’s  seru- 
rities  to  pay  off  his  own  foreign  lia¬ 
bility  subject  to  permit. 

Mcense  Is  Necessary 

A  I  iconise  is  necessary  to  export 
securities  held  free  by  a  Canadian 
broker  for  a  non-resident  whether 
seeiirifies  are  Canadian  or  foreign. 

If  a  Canadian  tuoker  is  holding 
securities  in  Hie  liroker’s  name  for 
Hie  aeroiinl  of  a  noii-resident,  he 
can  credit  sucli  an  arcount  with 
dividends  on  Canadian  securities 
vvitlioiil.  a  permit.  Imt  would  re¬ 
quire  a  permit  to  transfer  dividends 
on  foreign  securities  into  foreign 
exchapge. 

A  Canadian  broker  must  secure  a 
permit  lo  sell  securities  In  Canada 
wliirh  Ihe  liroker  is  holding  in  t.’an- 
ada  for  tlie  account  of  a  non-resi¬ 
dent  whether  Hi“  sr<'urifies  are  free 
or  are  carried  on  margin  in  Cana¬ 
dian  funds. 

A  .New  York  broker  with  office 
In  a  Canadian  city.  is  con¬ 
sidered  a  resident  if  he  separates 


depand.s  on  the  date  of  shipment.  If 
shipment  is  after  Sept.  15.  I9:;!i.  a, 
permit  is  required,  which  will  lie  | 
granled. 

To  effect  iransfor  of  a  ecrtificaie 
on  a  .New  York  ricgisiry  tlie  , 
procedure  is  ihal  vv  li  e  n  a 

broker  wislies  lo  iransfer  a 
seciirily  where  Hie  I  r  a  n  s  f  c  r 

agenc.v  i.«  in  .New  4’i)rk,  from  on’', 
Canadian  lo  aiioHicr  Canadian,  he  ■ 
will  hand  Hie  si'ciiriiy  lo  an  .\tiHi- 
orized  Dealer  vv  tio  will  carry  mil 
Hie  transfer  for  him  in  New  York.  1 

W'liere  a  elieiii  as  at  Sept.  I3  1iad 
a  siirpliis  eqiiil.v  in  .New  I'ork,  li" 
mils)  secure  a  permit  to  piireb.ise 
additional  -ei  iiriHe.-;  If  he  hii'l  a 
free  credii  tialanee  in  .New  York  as 
at  Sept  13  lie  must  secure  a  permit 
to  piireh-Ti-e  addiiiimal  securilics. 

cHeiH  who  has  .American  ; 
credit  cannot  exehange  such  credit 
with  a  client  li  old  ins  Canadian  cre¬ 
dit  in  the  same  office. 

A  client  who  ha.s  .American 
stocks,  can  make  a  sale  without 
permission.  If  it  is  a  svvitrh,  or  if 
he  intends  to  convert  the  balance 
he  may  do  it  temporarily.  If.  how¬ 
ever.  tie  has  made,  a  permanent  sale, 
exchange  must  be  offered  fo  an  Au¬ 
thorized  Liealer. 


A 

Constantly 

Improving 

SERVICE 


Canadians  use  the  telephone  more  than 
the  people  of  any  other  country. 

This  fact  is  perhaps  not  unrelated  fo 
the  high  standard  of  telephone  service 
available  to  them. 

Last  year,  some  3).  2  million  local  calls 
were  placed  daily  from  the  more  than 
900.000  telephones  in  the  territory 
served  by  the  Bell  Telephone  Compan.> 
of  Canada.  Of  these  83.3 were  com¬ 
pleted. 

.Approximately  57.000  Long  Distance 
calls  were  placed  each  day  from  these 
.same  telephones,  93.3%  resulting  in 
conversations.  It  took,  on  an  average, 
only  79  seconds  to  establish  connection 
on  these  calls,  92.6%  of  them  being 
completed  while  the  calling  party  re¬ 
mained  at  the  telephone. 

Troubles  reported  by  subscribers  were 
less  than  one  per  telephone  in  1 4 
months,  and  these  were  cleared  prompt¬ 
ly — over  85  %  on  business  telephones 
within  two  hours,  and  over  92%  on 
residence  telephones  within  four  hours. 

Continuous  contribution  by  scientist.s 
has  resulted  in  constant  improvement 
in  telephone  facilities,  while  operating 
practice  and  technique  have  kept  pace, 
with  the  result  that  the  user  of  the  tele¬ 
phone  has  received  an  always-improv¬ 
ing  service  at  a  cost  within  thr  reach 
of  the  humblest ! 


■|'1k'  broker  Is  resiionsilile  for  oli- 
liiiiiiiig  a  perniii  wlicn  a  I'oioiito 
liroker  givr.s  an  order  to  a  .New 
York  liroker  to  liuy  New  York  se¬ 
curities. 

The  broker  is  resiion.-ilili'  for  oli- 
laining  a  |ieruiil  lo  relcnse  funds 
as  a  r'siill  of  a  sale. 

■A  liroker  can  "liii.v  in"  a  Ni'vv 
York  sliorl  account  for  client  onl.v 
willi  a  iicrniii.  but  a  perinil  will  la 
granled  wlHioiii  dcla.v.  ! 

.\  residcni  can  sell  lorcign  secil- 
rilies  lo  another  rc.sideni  willioiil  a{ 
perniil. 


gold  mine  operators  are  counting  on 
,  Hio  biggest  annual  produciion  mi 
I  record  more  Hian  .S2U.nMii,u0o. 

After  moiitlis  of  dciiri'ssion.  lead, 
'zinc  and  (niipcr  arc  in  sirong  d"- 
iiiand  again,  and  Hii.x  will  I'o  favir- 
I  alilc  for  such  iiig  producers  as  Coii- 
.solidalod  Minina  iX  .'^nicltln;  'oni- 
panv.  (Jraiiby  and  llowo  .‘^oiind,  Hm 
lallor  two  exclusively  proilucing 
copper. 

,\ci  iirfling  O'  proxincial  goxern- 
nicnt  offici.Hs.  Hie  now  pegged  pri'-os 
for  base  molai  ;  arc  such  as  lo  en- 
i  (uirag<'  a  com iiiiiaiico  of  licavy  pro- 
(liicHoii  at  tile  largest  mines  without 
causing  miisliroom  expansion  of  hor- 
dor-linp  opi'raHons.  .Meanwhile  the 
government  is  encouraging  thi' 
seari'li  for  metul.s  liroughi  into  .sml- 
by  Ottawa  Hial  gold  will  not  lie  lam- j  den  iiroiiiinencc  liv  Hie  war  — magne- 
pered  willi  in  new  taxation  nioastiros,  I  siuni.  ningsien  and  nml.v lidenum. 
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%ht  f  toaiirlal  Ituifs 


rsTABLISHEO  I^W 


I  markets  arc  im  longer  open  for  investment  of  new 
j  capital  from  Canada. 

Both  the  Montreal  and  the  Toronto  stork  exchanges 
:  have  modernized  their  methods  of  operation  in  recent 
S-y!  I  .v^^rs  and  the  n.imber  of  securities  listed  is  very  sub- 
L.iitiitrd.  !  stantially  greater  than  it  was  even  in  1929.  The  clos- 

!  ing  of  the  New  York  and  other  foreign  security  mar- 


In  Defence  of  Democracy 


Being  excerpts  frnni  llie  nddr 


any  doubt  that  democracy  is 
far  the  most  difficult,  form  of  gov¬ 
ernment  that  has  ever  existed.  In  a 
totalitarian  state  the  citizen  has 


R.  EMMET  COX . kets  to  Canadians  should  give  Canadian  stock  mar- 

J.  W.  TYSON  .  •  •  General  Manager  and  Editor ,  business.  This  would  be  a  good  thing  from 

A.  R.  W.  YOUNG . New*  ^  J*”’’  j  a  national  viewpoint  for  with  increased  business  comes 

W,  A.  HIGGINS . Toronto  E  itor  jjjj-peased  liquidity  of  set  tirities.  Such  liquidity  is  to 

cT7cTrDTr.Ti^^To7rr  i  r  j  nn  .  IS  for  ^e  desired  for  Canada  cannot  function  to  the  best  ad- ! to  do  as  he  is  told;  he  lias 

SUBSCRIPTION  PRICE:  In  Canada.  J3  00  a  year.  lor  |  ,  ,„.iko  a  clioice-  no 

•IX  month!.,  tn  Great  Britain  $3  00  a  year  Canadian  funds,  vantage  it  assetS  ate  frOZeiV  idiron  ''i  r,  ,n  hi,.i 

t„  the  Uni.ed  States  $3.30  a  year;  $2  00  for  six  months  _  _  _  i^  'ert  re.sponsiblllt v  VCStS  on  him. 

foreign  Subscriptions.  $5  00  a  year.  $3  00  lor  six  months.  .  «  .  ,  Biafh'ne  is  effective  SO  lollg  aS 

ADVERTISING  Rate  Cards  on  application  at  all  our  offices  or,  A  MlSSioil  That  BfOUght  RcSultS  Sliccess  of  a  detllO 

from  any  responsible  Advertising  Agency.  p  ECK.VT  Visit  of  the  delegation  of  the  Canadian  |  hT  m\ev ’’Wspon^ib^ 

i-V  Maniif-Tctiirers'  .As.snciation  to  London  couldn’t  I  p;  thinking  of  his  duties  and  for¬ 
getting  for  a  iinte  his  rights.  If  he 
recognizes  no  duties  toward  the 
form  of  government  to  which  he  is 
ready  enough  to  p;i.t  lip  service  and 
to  shout  for.  ilic  dav  may  come 

when  ho  will  lose  his  rights  by  dan¬ 
gers  from  withiuii  or  uilhin.  Thai 

calls  for  education  and  character: 

education  in  problems  domestic  and 
111  liave  material 


By  LORD  BALDWIN 

by  l.arl  Baldwin  of  Bewdley  to  the  American  Congress  on  Education  for  Democracy  as 
prepared  by  The  Winnipeg  Free  Press. 

TO  student  of  history  can  havejwar  we  packed  50  years  of  political 
any  doubt  that  democracy  is  I  evolution,  and  when,  with  the  ad- 


CABLE  ADDRESS;  •  Kintimes";  W.  U.  Code. 
HEAD  OFFICE,  Montreal.  E.Ancaster  02SI. 


All  Depart- 


■Manufacturers'  .Association  to  London  couldn’t 

liavc  been  more  timely,  and  is  proving  of  tremendous 

-  r.  c.  .  D  u.  r?  valuc  to  Canudu.  and  the  Empire,  in  speeding  up  de- 

TORO.NTO  OFFICE:  226  Bav  Street.  Robt.  R.  Ihreltall,  r  '  ‘  r>  j 

Ontario  Representative.  Phone.  Elgin  720-).  velopmont  of  armament  production  in  the  Dominion 

LONDON,  ENG.:  fs  Bishopsgate.  E.  C.  2,  Davies  A  Co.  for  the  new  war.  Wisdom  of  the  ticcision  of  the  asso- 

Represeiuatives. _ |  ciation.  ill  Convention  last  June,  to  send  the  mission 

Dex^oted  to  the  iitterrsts  or  the  invr.’ttinri  puhlic  in  the  lias  been  amply  proved. 
belief  that  the  confidence  of  capital  is  essential  to  the,  xo  one.  of  course,  knew  last  June,  or  back  in  No- 
stability  of  finance,  the  prosperity  of  industry  and  ,  vember  of  last  year,  when  the  suggestion  for  such  a  '  foreign  s 


development  of  our  resources. 

MONTREAL.  FRIDAY,  SEPT.  22.  1939 


mission  was  first  considered,  tliat  Hitler  would  march  j  "  kPi’e'villi  to  fonii  a  jiuignient,  and 

into  Poland  this  month,  and  Britain  and  Canada  concentrate  on  the  es- 

, ,  ,  .  .  .1  j  .  j-f.--  1.  scntial  and  to  look  heyond  the  iiii- 

woiild  be  at  war.  But  the  very  evident  difticulty  in  ,  ,„p, panimiar  action  or 

developing  Briti.sh  armament  purchases  in  Canada  [  (he  fortunes  of  a  favorite  politician. 

“A  democrat  should  work  for  and 


ho  prepared  to  die  for  his  demo¬ 
cratic  ideals  as  tlie  Nazis  and 
Coiiiinunists  are  for  theirs.  And 
he  will  never  fight  for  it,  much 
less  die  for  it,  unless  he  ts 
convinced  tliat  democracy  is  cap¬ 
able  of  making  a  country  worthy 


the  passage  of  the  Securities  acts,  popularly  known 
as  Blue-sky  legislation.  ’’Good  public  relations  policy 
on  the  part  of  industry.  ”  he  added.  ”is  more  and  more 
recognizing  the  wisdom  of  keeping  their  employees, 
stockholders  and  the  public  currently  informed." 

In  recent  years  there  has  been  a  growing  number 


To  Change  Caution  to  Confidence  ^  n-.ade  the  proposal  to  send  to  London  a  special  delega- 
DDRESSING  the  lifly-second  annual  meeting  o  ^;^,^nadian  manufacturers  as  a  whole, 

the  American  Institute  of  Accountants,  Jean  C.  |  ^ 

Witter,  president  of  the  Investment  Bankers  Associa- ,  ,  ,  ,  j 

’  *  r  j  o-v-  A  large  and  strong  delegation  trom  Canadian  manu- 

lion  of  America  stated  his  belief — based  on  the  ex-  *'  ....  .  ,  .  .  ^  , 

.  ..1(1,  facturers  arrived  in  London  early  in  August,  and  from 

nerience  of  his  position  and  long  connection  with  m- .  ....  .,  .i 

I  ^  /  .  .  ,  tlie  start  it  was  evident  that  the  visit  was  to  be  de- 

bBrikiusT""* tliiit  more  publicity  sJicl  ICS'S  rt*  tiimviiitK  n.  »  »vv»ti*»T 

uive^im  n  g  .  .  ..  i,-  u  cidedlv  worth  while.  The  Canadian  group  tound  that  .f  un' ..r.* 

gulation  will  cure  most  of  the  evils  which  prompted  •  .  i  j  i.  ■  c  c  u  (  '^^  ^  spiiitual  ideals.  Ho  may  not 

»  .  .  .  the  British  ar  Office  lacked  much  information  about  ■  recognize  easily  these  ideals:  he 

the  potentialities  of  Canadian  facilities  for  war  work.  ^  certainly  caiuiol  easily  express 
Leading  manufacturers,  as  individuals,  had  been  'he  Bible  reading  of  his 

London,  the  Canadian  government  had  .supplied  Bri- 1 a  mark 
,  .  ,  .  ^  i  upon  him  that  .subconsciously  he 

tain  with  a  certain  amount  of  information  and  Cana- 1  never  eiiibraci’  a  cause  that 
dian  Chamber  of  Commerce  delegates  had  .stopped  off  grips  his  whole  being  unless  he 
to  talk  to  British  government  officials,  on  their  re- ,  fPPls  in  his  bones  that  he  is  mor- 
of  large  industrial  and  utility  corporations  in  fhei^^^j  international  convention  in  Denmark.  I '''?ht. 

United  States  and  in  this  country  whose  executives  up  (^  August,  no  organized  effort,  represen- i  Believing  this.  I  would  always 

have  recognized  the  importance  of  discussing  their ,  Canadian  indu.stry  as  a  whole  and  support- ' 

affairs  in  public.  The.,  have  recognized  tha  i  -  provided  by  the  Canadian  government,  it  is  a  iTco,gnition  of  the  dignity  of 

lishing  monthly  or  quarterly,  as  well  as  annua  ,  le-  ^  complete  picture  to  tne  men  at  the  top.  :  man  and  of  liis  individuality  and 

port?  they  are  rendering  a  real  service  to  themselves,  Britain’s  mobilization  of  economic  war  resources.  tl'ut  dignity  and  individuality  are 

their  management  and  their  stockholders.  And.  as  Mr.  u  cc-  i  ...  .  .  child  of  God.  There  is  the 

^  .  u  a  British  OtflCials  were  so  impressed  with  the  infor-  ..nbridce-ihle  trnlf  hetween  the  de- 

Witter  suggested,  there  is  room  for  more  to  be  done  c  .u  u  i  i  .u  (  ■  .  •  ■  i  unoriageaDie  guit  neiween  the  ue 

.....  .  .  oH  .mation  they  had  been  given  that  a  special  mi-ssion  I  mocracy  and  the  isms  that  are  for 

by  the  accountant  and  the  investment  banker  in  k,.  tt,.  - - -  ...o  e.Jthe  time  being  in  control  of  so  large 

a  part  of  Europe. 

"Idea.s  are  (>ii  the  wing.  Science 
j  has  brought  tlie  nations  of  tlie  world 
l.iostling  together  and  ideas  laugh  at 
i  Thanks  to  the  initiative  of  the  manufacturers’  as.so-  boundaries.  And  there  are  ideas  so 
ciation.  perhaps  months  of  delav  have  now  been :  "  bh  dynamite  that  they  may 

I  avoided  in  getting  Canadian  mdJstry  mobilized  for  I  e;ro„-'‘S"tn,o'’ir-ig 
,  large-scale  production  nt  armament  and  other  supplies  not  tell  you  that  such  ideas  are 

to  meet  Britain'.s  requirements.  tliose  of  Bolshevism  and  those  pro- 

. .  pagated  by  the  .Nazis  and  l'’'ascists. 

Wk,,  l-IUIo»  F-;i  ^o  one  can  foresee  what  effect  they 

Why  Hitler  Must  rail 

ij  COKING  to  .1  "federal  world."  Nicholas  Murray ,  world;  how  far  they  may  spread; 
'■^Butler,  in  a  tecenl  address,  argued  in  favor  of  a  "bat  their  iiliimaie  form  may  be. 
■moral  law  as  opposed  to  the  law  of  force — that  “might  of  one  thing  he  clear,  they  can 


vent  of  full  manhood  suffrage,  we 
began  to  pick  up  the  threads  of  our 
old  life.  I  knew  that  we  were  in  a 
new  world;  and  my  wonder  was 
whether  we  could  advance  by  order¬ 
ly  progression  or  whetjier  we  should 
da.sh  nnr  heads  against  a  stone  wall; 
for  our  evolution  might  prove  to 
have  advanced  too  far  beyond  our 
education. 

>(■  *  * 

“My  country  is  highly  industrial¬ 
ized,  and  when  such  a  state  can 
work  out  her  own  salvation  without 
the  threat  of  forcible  action,  but  by 
reason  and  good-wjll,  she  knows 


It  Is  when  the  totalitarian  country 
imposes  on  a  people  outside  its  bor¬ 
ders  that  its  action  then  becomes 
the  concern  of  all  free  men. 

“The  struggle  for  the  soul  of  man 
will  go  on  whether  there  be  war  or 
not,  and,  Englishman  as  I  am,  I 
know  that  in  this  I  speak  for  you 
who  hear  me  tonight.  We  have  to 
show  the  world  that  we  have  ideals 
no  leas  than  the  rulers  of  the  to¬ 
talitarian  states;  that  our  ideals 
are  harder  of  accomplishment  be¬ 
cause.  they  are  far  higher;  they  in¬ 
volve  the  co-operation  of  men  of 
their  own  free  will  endeavoring  to 
work  with  God  Himself  in  the  rais¬ 
ing  of  mankind.  In  a  totalitarian 


that  her  people  are  working  in  the  state  the  will  must  be  surrendered, 
best  spirit  of  democracy  and  one  not  i  surrendered  to  the  will  of  one  fal- 
likely  to  surrender  their  birthright  |  lible  man.  And  no  man  is  fitted  for 


to  the  Communist.  But  what  of  dan¬ 
ger  from  the  extreme  Right?. .  .You 
have  a  mass  of  men  ripe  to  listen 
to  anyone  or  anything.  And,  given 
the  man  of  genius  who  can  make 
the  musses  believe  that  he  alone 
can  make  the  work  they  need  if  he 
has  a  free  hand — if  you  get  to  t’hat 
point,  you  are  within  sight  of  revo¬ 
lution  by  the  Fascist.  You  have  to 
answer  the  question.  ‘Is  democracy 
as  sufficient  as  fascism?’  and  the 
answer  depends  upon  the  leaders  of 
the  people  and  on  the  people  fhem- 
selves. 

“The  world  Is  not  safe  for  demo¬ 
cracy  today.  We  cannot  make  our 
own  countries  safe  for  democracy  | 
by  letting  things  slide,  nor  can  we 
educate  our  people  by  holding  up 


absolute  power  over  the  wills  of 
his  fellow  men. 

“So  far,  the  political  linstinct  of 
our  people  has  enabled  us  to  pass 
throug^li  many  troublous  times  in  the 
last  1.50  years,  times  of  swift  change 
comprising  the  opening  and  devel¬ 
opment  of  what  is  often  called  the 
Industrial  Revolution  .  .  .  The  tra- 
,gedy  is  that  this  war  will  throw 
back  all  our  efforts  and  make  fur¬ 
ther  progress  impossible  for  a  gen¬ 
eration.  But  such  experiences  are  a 
part  of  our  ’hristory.  Our  little  island 
has  been  in  the  danger  zone  for  two 
thousand  years... But  war  finds  us 
a  people  united  as  we  have  never 
been  before;  powerful  in  material 
resources,  and  believing  in  our 
hearts  that  on  the  issue  depend.s  ul 


our  hands  in  horror  at  the  nations !  timately  the  freedom  of  mankind.  In 
of  totalitarian  states.  How  a  conn- j  such  a  conflict  we  must  play  our 
try  is  governed  is  its  own  concern;  part  and  to  the  end." 


>  lut.  ai,!.  ,  (■  f  V,  "■'I-''  appointed  bv  the  British  government  to  sail  for 

ocating  the  general  and  voluntary  adoption  of  such  ~  ,  t  .  c  . 

‘  o  6  .r  Canada  immediately  to  arrange  for  purchases  of  war 

a  policy— a  policy  which,  incidentally,  tends  to  fore-  ...  - 

^  R  .5  -  .u  (  •„(  materials  from  Canada.  It  was  at  about  this  time  that 

stall  criticism  and  legislative  regulations  on  that  point.  ■  broke  out 

Speaking  more  specifically  Mr.  Witter  said; 

"Why  should  publicly-owned  companies  not  pub¬ 
lish  quarterly  comparative  sales  figures  so  that 
their  stockholders  and  the  public  can  better  eval¬ 
uate  their  securities?  Some  corporations  claim 
that  there  is  a  competitive  disadvantage  in  de¬ 
tailed  publication  of  their  figures,  but  it  doesn’t 
seem  to  have  hurt  General  Motors  and  Chrysler 
which  furnish  detailed  and  frequent  information. 

Eord  Motor  Company  does  not  report  its  figures 
but  there  is  no  evidence  from  the  records  that 
Ford  has  had  an  advantage  because  of  this. 

Should  Ford  ever  go  to  the  public  for  financing, 
the  public  would  demand  frequent  figures.” 


IS  right."  The  latter,  he  said,  would,  if  carried  to  a 


mil  exist  within  the  same  boundar- 


,  .  .  ,  as  what  Mill  ;im|  [  understand 

Ever  since  the  passing  of  the  big  bull  market  conclusion,  lead  to  universal  world  domination  by  a  is  deinoeniev,  l  inier  su<  It  system.® 
there  has  been  evidence  of  a  cautieus  attitude  on  the  single  government,  an  end  which,  on  a  larger  nr''ii'’re  may  he  coml  ihinus.  The  good 
part  of  the  public  towards  securilits  of  the  type  which  ;  smaller  .scale,  had  been  unsuccessfully  sought  time  'I""-'  should  he  euunllv  attainable 
play  nich  an  impnrLint  part  in  the  development  ofl^nd  again  fo*-  fully  ?.  ono  year®.  It  was  an  end  which'  *  ''''' 

the  resources  of  the  countrv  and  the  expansion  of  the!  Hitler  had  in  mind  today.  ! '"'•'■mt'ian  piaetiee 

■  ■  '  I  tlie  iitaiiiiiieni  ot  whai  is  gnud  i.® 

Reviewing  history,  he  referred  to  the  wars  waged  i  arhiei ed  hv 


capital  industrie.®  If  these  farilities  are  to  be  in¬ 
creased  to  the  extent  desirable  to  enable  this  country 
to  play  her  full  part  in  the  carrying-on  of  the  war. 
then  it  g®  impo  "^ant  that  caution  should  be  replaced 
by  confidence.  Ajid  in  creating  that  confidence  indus¬ 
try  itself  I®  faced  with  a  definite  responsibility. 


paying  a  price  we  can¬ 
not  pay  I'he  iiinnip'h  fif  these  ideas 
IS  hoiichl  In  the  suplirc,'.,-tnn  of  the 
liberty  uf  i|i,,  indiiidiial  hipnap  soul, 
ilte  \rr\  life  and  spirit  of  the  ideas 
iipop  which  oiir  cfipcept toil  of  demo- 
crac.i  w  hased  The  F?ots1ie\  isl®, 
whose  original  leaders  were  men  of 
great  though  narrow  inlellertiial 
Iiower,  saw  c|earh  that  the  greate.st 
ohstach  III  the  enslaving  of  the  hit 
man  udi  wai  the  i  hristinn  faith, 
very- 1  made  ih.it  fauh  the  oh.ieci  of  their 
hitl(rc.-t  attack  froin  the  first.  Onlv 
hv  the  eHtniriatioti  of  a  power  which 
,  ,  'I'*'  human  heart  Ihev  knew  lo  he 

he  dope  when  the  world  wa®  relatively  a  very  simple  ^  :;rraler  than  their  own  eotild  they 


by  Oriental  peoples  centuries  ago,  to  the  campaigns 
of  Ale,\ander  the  rjreat  and  of  .Tuliu.s  flacsar  and  his 
succe.ssor.s  al  the  head  of  the  Roman  Flmpire.  Charle¬ 
magne  al.-m  was  a.  p-'rsonificaiion  of  the  domination 
amhitjon  as  wa..s  Napoleon  Bonaparte  a  thousand 
years  later.  ,\nd  today  there  could  he  no  douht  a;s 
lo  whither  the  amhition.s  of  the  flcrman  Reirh.sfuehrer 
were  hea<ling. 

Out  of  these  experiences  r.f  the  centuries,  1  >r  But 
ter  .suggested  that  it  ought  lo  he  obvious 
one  that  the  world  cannot  he  unified  iin'Ier  a  single 
social,  ecr.nomtc  aiKl  political  control.  This  conhl  not 


•  iern  inventjon  and  science  have 


place,  hut  now 
made  It  sri  rrirnpl 
in  Us  (very  part,  that  world  domination  by  a  ;ungle 
power  had  hn  onie  more  impossible  tha.n  ever 

Histoty  teacho  .  and  rnoiicrn  (vents  arc  conflrni- 
uig,  th.al,  thf  .-rar<  h  I'or  world  domination,  or  ev’en 
tpf  domination  over  .i  con.sidera hie  pait  of  the  earth's 
:  mlai  c.  iiui.  l  I'ican  con.sta.nt.  and  almost  continuous 
-v.sr.  I'lfferenf  li.ackg rounds  of  national  history,  of  Ian 
gUHgc.  of  social  and  political  experience,  to  say  nrifh- 
ng  of  rliinatc  and  of  the  ((imlitions  of  hfe.  ha.ve  nia.(|e 
any  such  forni  of  world  iinificalion  as  the  aneient 
empire  hiiildei®  .sought,  a  tiiirely  imaginary  atm.  On 
I  hi.  point  Or.  Butler  rontinues: 

“The  alteruativr  to  the  hopoic.s.s  attempt  at  uni- 
vf”  'Ill  vc'orlii  (kimination  by  a.  .single  government 
i-  that.  worlii-wid,(  application  of  the  ferleral  prin- 
ci(i|<  which  has  alrea'iy  playo'l  so  influential  a 
part  in  modetn  fioli’ical  hist'irv  and  which  alone 
has  the  p'c.vcr  to  make  p  pos,®ihIe  for  modetn  man 
to  .solve  in  permanent  fa.shion,  through  the  co. 
operation  of  nations,  his  unbelievably  <iifficiilt  and 
complicated  prohlems.  iioth  economic,  social  and 
political." 

It  i:;  to  he  poped  that  the  lesson:  of  history  will  not 
be  lo-t  upoi]  Herr  Hdhr  that  he  will  realize  the  un 
::urmounta,hl"  ohstai  |e-;  with  which  he  or  an.y  other 
dictator  IS  faced  '’i  endeavoring  to  obtain  worlfl  dom- 
inatiim  by  force  of  arm.:. 


■reate  a  g^-neratlon  malleable  fo 
so  inter-'lepen'lent, , itilltienee.  .\nd  it  is  a  terrible 
thing  thif  in  the  extreme  Najii  teaeli- 
iiig  Volt  see  this  tendeney  in  Ger- 
ttianv  l<!flay. 

"Itito  fhe  four  years  of  fhp  last 
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25  YEARS  AGO 

From  the  Files  of  The  Financial  Times 


Every  acre  of  farm  land  laid  to 
waste  by  fhe  Germans  means  that 
there  l.s  need  for  another  acre  of  Caji 
adian  land  to  be  turned  Into  farm. 


The  ab-sorption  of  the  Metropolitan 
Bank  by  the  Bank  of  Nova  Beotia  will 
likely  be  full.v  consiimmated  by  No¬ 
vember  1.  Shareholders  of  the  Metro 
politan  Bank  at  a  meeting  in  Toron 
to  agreed  to  tne  merger. 


The  tenth  annual  report  of  the  Lake 
Superior  Corporation  for  the  year 
ended  June  30,  1914  reveals  that  the 
volume  of  business  ha.s  been  fully 
maintained  and  the  earnings  compare 
bavorably  with  those  of  the  previous 
year.  Demand  for  -steel  products  ha.® 
fallen  off  and  the  money  .stringency, 
owing  to  the  European  situation,  is 
operating  as  an  adverse  factor. 


The  annual  report,  of  the  Canadian 
Locomotive  Company  reveals  the  fact 
that  income  for  the  year  ended  June 
30fh  was  $342,114,  a.  contraction  of 
$54,829  from  the  previous  year,  hut 
$15,677  greater  Ilian  two  years  ago. 
Manufacturing  profits  for  1914  were 
$334,114,  or  about  twelve  per  cent 
less  than  1913.  The  .special  income 
amounted  to  $7,943  a®  compared  with 
$19,843  for  1913  and  4.8  per  cent  in 
1912. 


Laurentide's  last  stock  issue  hav¬ 
ing  become  fully  paid  up  on  June  30. 
the  dividend  due  and  already  declared 
payable  -on  Octobe'*  1st,  will  be  paid 
o’n  the  $9,600,000  outstanding  stock 
Tlii.s  will  mean  a  distribution  to 
■shareholder.®  amounting  to  $192,000 
again.®!  $144,000  for  the  cpiarter.  on 
the  old  .stock  outstanding.  The  large 
1>'  increased  earnings,  due  to  the 
higher  prices  now  obtained  from  the 
company’s  products,  ■will  no  doubt 
make  the  increased  dividend  easily 
possible. 


Canada  Aids  the  Enemy  |  Such  contribution  as  -we  do  make  is 
.  .  .  ,  ,  ,  .  .u  ( '  usually  confined  to  criticism  of  those 

It  IS  the  vycight  of  numbi'rs  that;  giyj^p  their  time  to  make  it 


will  enable  the  Allies  to  -smash  the 
Siegfried  Line,  invade  Germany  and 
enforce  peace.  The  greater  the  weight 
is  in  the  early  stages  of  the  War.  and 
tlio  m-orc  if  is  lulded  to  with  the  leiust 
pos.sible  delay,  the  quicker  the  war 


work,  whom  we  lump  under  the  name 
of  “politicians.”  All  this  is  true 
enough.  If  is  regrettable  to  note  that 
in  the  case  of  Uegina  there  are  some 
pcoiile  who  can  .simply  lie  put  down 
as  liizy.  Regina  lias  its  “beefer’’  elc- 


will  end.  tanada  may  well  find  hpr-|p.|pi^j — those  who  arc  forever  criticiz- 


-self  in  the  position  of  having  decided 
upon  a  temporizing  policy  that  will 
contribute  to  the  prolongation  of  the 
war.  As  it  i.s,  her  immediate  aKsence 
from  the  main  theatre  of  the  opera 


ing  hut  wlvs  in  not  a  few  oases,  are 
too  lazy  to  go  to  the  poll.®  when  vot¬ 
ing  day  comes.  We  inu.®t  be  alert  to 
our  responsibilities  to  the  .slate.  The 
stiite  i.s  the  people,  collectively.  The 


tions  cannot  fail  to  give  comfort  toi  „,a,p  properly  Mas  its  respon.sibilities 
the  cnomi .  S  ictoria  Colonist  j  toward  file  citizen  but  the  citizen  has 

-  I  equal,  even  perliaps  greater  respon- 

Halifax  Speaks  Up  i  s"''!''-'’  ^’'ute.  Government,  in 

I  an.v  form  -  tnunleiiial,  provincial  or 
Halifa.x  want,®  control  of  the  port'  n.ational  will  never  he  efficient  and 
of  Halitax  rivstorcd  to  Halifax  taken  icoithwlille  on  the  basis  of  an  un- 
away  from  lodger-keepers  and  placed  j  interested  .society.  Public  apathy'  may 
in  the  hands  of  business  men.  .Xlid,  lx>  a  more  serious  eneniv  of  demoera- 
it  i.s  the  duty  of  the  l>:Mninioii  (:ov-,,.y  than  is  dictatorship.  —  ticcfina 
( riimeiit  placed  in  ixjwer  h.v  the  t.cndcr  Po.sl 
peolile  of  this  country  to  meet  the  _ _ 

w"  Back- 

lieavy  with  their  new  impnrtailee.  It  1  M  heat --golden  No.  1  Hard  of  Gan 
I.s  the  iliity  (if  the  I>iminion  Govern  j  wesleim  iirairtes  ought  to  be  as 

meiit  to  restore  local  control  of  the|  ^'^ud  a.s  gold,  ami  better,  because  you 
management  of  port  a.ff.iir.®.  Halifax  .  ''''"‘’a* 


Hard  on  the  Speaker 


Sir  Jostah  Stamp,  in  a  speech  at 
the  Chicago  Club,  e»pres.sed  a  hope 
that  he  wasn’t  talking  too  long.  "I 
wouldn’t  like  to  be  in  the  position  of 
the  parson,"  ho  explained,  "who  m 
the  midst  of  an  interminable  sermon, 
suddenly  stopped  to  chide:  ‘You  know 
1  don’t  mind  a  bit  having  yon  look 
at  your  watches  to  see  what  time  it 
Is,  but  it  really  annoy.s  me  when  yon 
put  them  up  to  your  cars  to  see  if 
they  are  .still  running.’  ’’ — The  l.au;/k- 
ing  Library 


feeling  on  thi®  ((ne-.tinn  is  vit;)l. 

-it  I.s  united,  a.®  it  seldom  has 
united  iipfore. — /fofifa.r  Moil 


:i!ive 

lieeii 


Information,  Not  Censorship 

(.'anacla.,  it  ts  iinilerstond.  wil!  .short- 

i.V  h'lve  a  Hnrean  of  Information  i.ei 
n®  hope  that  it  doe®  not  repeat  the 
mistake  of  the  British  Mini.sftv  of  In 
form.'ition  and  imagine  itself  a  Bn- 
reaii  rf  i 'ensorship.  F'or  it  can  per¬ 
form  a  far  (liffen  nt  and  not  less  ini- 
jioitant  toll.  It  can  get  rlown  to  the 
fundament, als  of  the  war  which  we 
are  waging,  heighten  national  mor- 
ah-,  prom  it(  national  unity,  keep 
leirning  the  fires  of  national  p.atrio- 
tism  With  Hie  rigtif  m.an  to  inspire 
.and  (lifpct  It,  with  the  right  mtedi 
gence  and  nnrpo.se  behind  it,  I  he  work 
It  conld  achieve  for  < '.aiiada  at  thi.® 
time  might  lie  inest jmatile.  —  Oftinio 
.lournnl 

Enemy  of  Democracy 

By  a.nd  large,  most  people  contri 
hnte  no  direct  time  or  effort  to  mak 
ing  (|em-ucratic,  government  work 


alxiiit  gold.  Not  a  h  isliel  .should  he 
sold  lor  lets-i  than  the  cost  of  produc 
tion.  History  has  .thown  that  wheat 
a.lway.®  "rom<  s  bac  k."  .lo.seph  of 
Hlgyrit  cashed  in  long  ago.  John  M 
F'arland's  policy'  of  holding  for  prices 
that  would  pay  co.®ts  of  production 
wa.®  severely  criticized,  hut  Panada 
lost  lerv  little  money  while  pursuing 
that  faith.  The  phrase  "fJood  a®  the 
wheat"  po.ssesses  a  solid  background. 
Canada  may'  find  herself  up  t.o  the 
nerk  in  ownership  of  wheat  before 
f’hristma.®.  But  these  stock,®  can  be 
put  away  for  one  year  or  three  years 
until  the  market  recover®.  There  I.® 
storage  room  in  this  country  for  more 
than  400  million  buslicl,®  We  may- 
have  it  taxed  to  the  limit  before  bet¬ 
ter  jince®  arrive.  Present  elevators 
may  have  to  be  commandeered,  new 
elevators  constructed.  If  the  people  of 
f’anada,  are  forced  into  the  wheat 
bu.siiic.s.s  to  an  extent  hitherto  un 
dreamed  of.  they  may  have  lo  .settle 
down  to  a  stern  policy  of  waiting  un¬ 
til  world  markets  are  willing  t:)  pay. 
The  cycle  of  better  appreciation  of 
wiieat  at  profitable  prices  inv.-iri.-ibly 
repeats  it.scif.  —V'niwom'rr  .s'l/ii 


Inside  Stories  of  the  Street 


In  the  pulp  and  paper  industry 
there  has  been  H  roniplete  change  in 
the  .situation.  It  i.®  now 
(  \(  I  (IMF  entirely  a  seller’s  niar- 
(  H  \>(iL  kel,  whereas  for  the  last 
few  years  it  has  been 
iiiore  or  |(>ss  a  buyer’s  market.  So 
far.  Ilf  course,  it.  has  affected  the 


hand  the  Panadian  mills  a.re  not  will-  bj'  the  special  F'orcign  Exchange 
ing  to  open  up  mills  in  which  higher  Board.  In  many  circles  there  .is  a 
costs  prevail,  as  they  find  it  difficult  feeling  that  jiisi  as  London  has  1a- 


to  know  .just  how  long  the  present 
conditions  are  likely  to  last.  In  the 
meantime,  however,  a  complete  new 
set.  of  conditions  have  developed  for 
the  pulp  and  paper  industry  in  Pan¬ 
ada.  and.  given  anything  like  a  fair 


1  pul, I  products  more  than  newsprint.  [  pp^ind  of  lime,  they  should  make  up 
'  imt  there  are  scores  of  buyers  in  the  ;  sustained 


Retrenching  lo  Win  the  War 

To  -win  the  war  xvill  cost  money— much  money.  I, 
wnll  m.eaji  a  strain  on  our  financial  resources.  The 
gc'^emment  hao  wisel.y  adopferi  a  ta.\-an>l-horrnw  po| 
icy.  But  if.  in  addition  to  the  plan  to  (i.jy .a®-we-gn. 

®o  far  as  appear,®  to  op  (  xnpdicnt,,  borrowing  i;-!  on  an 
extravagant  scale,  future  war  ofiliEations  will  heromc 
a  terrific  burden  on  the  tax-paying  puhlic,  Tt  i®  only 
necessary  to  consider  the  problem.;  (  reared  by  fiuhlic 
de’ets  following  the  last  xvar  to  realize  what  lie®  ahea'i 
if  war-time  r.penfiers  in  public  office  have  iheir  way 
Td  the  hudget  addres.®  presented  on  lichalf  r(f  H<in 
Mr.  Ralston,  the  new  Minister  of  I-'iiiance.  Revenue 
Minister  llsley  indicate'!  full  realization  cm  tlie  pari 
of  the  government  and  its  advisors  of  the  necessity 
for  curtailing  all  imblic  expenflitui e®  whu  h  cannot 
immediately  be  directed  to  ih.^  efficient  (any ing  out 
rif  thf'  great  national  task  (  icated  hy  oiii  new  war 
responsibilities.  It  i.®  to  b®  hoped  that  expressed  rii- 
tcrminalKin  xvill  be  m.-iiniHined.  ( vni  though  it  may 
mean  the  pcistponemen,  ot  a  nuinh(  r  of  those  pro 
lerts  which  indiralcd  tlie  .-ipproach  of  an  eleclion 
and  the  de.sirability  of  enaiing  |■(olitir•al  good-will. 

But.  even  --ince  'lie  deelHralion  of  a  national  p'liicy 
dejiignc'l  to  win  the  war  a  poliry  of  taxing  anri  sav¬ 
ing — there  have  litcii  signs  th.'it  piovincial  -i.nd  miini- 
(  ipal  goivernment s  and  other  .spending  hodie.-,  hil*: 
supporting  the  rati'jnal  policy  as  .®uch.  may  not  h:» 
prepared  to  rurtail  local  expenditures  or  to  po.i,)onp 
local  im.pi'jveriient.s.  in  sonm  ca.se.®  there  arc  m'lica- 
t'ons  ot  an  idea  that  if  the  peojilc  can  pay  larger  fed- 
rr-aJ  taxe.s  they  (an  also  pay  larger  local  taxes  to 
swell  the  available  funds  of  those  politician:;  who  de¬ 
pend  on  their  spending  power  lor  popularity  at  the. 
poll? 

War  activitie  .  should  have  the  effect  of  expanding 
national  income,  providing  jobs  for  the  unemployed 
and  increa.sing  fhe  volume  of  general  business.  Out  of  i 

any  .such  prosperity  the  people  undoubtedly  will  be  '  living  of  the  tax-payers  will  go  up  on 

glad  to  bear  extra  tax  burden.®.  But  they  will  expect.  ■ tiame  scale  as  the  cost  of  living  of  those  on  relief, 
and  demand,  that  the  extra  taxes  be  devoted  to  win- 1  H-  H-  ^  Y- 

nitig  the  war  and  maintaining  the  natiimal  credit.  i  coffee  are  being  listed  among 

. .  , . .  jthe  “necessities”  of  life.  And  may  nothing  happen  to 

_  r-  A®  !•  Kit  ■  remove  them  from  that  category. 

Embargo  May  Benefit  Canadian  Markets  v. 

The  formation  of  a  Foreign  fc^xchange  t^ontro!  Trying  to  draw  a  double-cross  the  office  boy  wound  '  niiich  :it  any  one  (n  ice,  and  on  this  |  hold  lo  the  view  that  a  _ _ 

Board  under  the  War  Measures  Act  and  the  plac-,,,p  vvjth  .something  that  looked  very  much  like  the'"''"'""  'ho  situation  has  developed :  -small  proportion  of  Canadian  |jn  fhe  pro’ 

inn  of  a  virtual  embargo  upon  export  of  Canadian  swastika  j  into  one  that  should  be  dealt  with,  laacrs^  could  make  real  money  out  j  hack  to  thi 

®  i:r  * •  c®  ♦  u  1 I  *  *  '  riitficr  froni  tlio  whole  iiidiistrv  than  Now  York  market.  I  liey  niain- i  « 

capital  became  etfcclive  September  lb  and  were  steps  i  ^  ^  ^  company.  Since  !  'hat  the  same  amount  of  money  I  S-T'ea"  - . .  . . 

that  w'ere  vitally  nece.s.sary  to  conserve  Canadian  as-  Twrx  young  criminal.®  persuaded  a  Montreal  judge  the  Iasi  war  ihere  ha.s  developed  | '"vested  in  Canadian  stocks  would  j  (.^.operation  that  was  responsible 
sets  and  place  the  nation  on  a  war  footing  financially,  ff,  extend  their  jail  terms  from  one  to  two  years,  hundreds  of  new  customers  in  the ’help  tremendously  in  the  greater  de- |  fQj-  their  making  a  success  of  some 

The  effect  will  be  to  control  exchange  rates  and  main-  Time  was  when  a  penitentiary  wa.s  a  place  to  .stay  i  I""' '"">"'1.'’  I'"’  i '"r nL!n!l' project.  One  of  .Montreal’s  na- 

^  prados  oC  pulp,  us  a  result  o!  the  various  mininp  aistru.ts,  many  of  |  tjve  sons,  Mr,  Mackay  has  been  par- 
\;iii()ii.®  new  [irodiicts  ibat  have  been  'vh,ifli.  over  Hie  years,  have  ac-  tjciilarly  interested  in  everything 
H-  H-  Un  tied  oiii.  'I’lieso  iiiieresls,  ill  order  i  q'lii’f’il  Iremendous  imiioriance.  Onojtha,t  went  lo  hcl])  towards  the 


Curt  Comments  on  Current  Events 


market  from  the  Fnifed  i^tates  trying 
to  lie  II))  different  companies  on  con- 
tiacis  ihat  should  run  at  a  special 
[iriee  (ocr  a.  period  of  time.  Profit¬ 
ing  l>,\  the  cx()ericnce  that  they  had 
in  I  lie  Iasi  war  most  eomiianies  are 
lioldiiig  aloof  even  at  (iriees  well 
above  current  ((iiotai  Ion;'.  Tliere  i.® 
a.  feeling  lhaf  Hie  situation  i.s  so  iin- 
u  ual  Hiat  the  only  ihing  to  do  is  to 
deal  with  it  fr'im  time  lo  lime.  f)f 
Course  the  Panadian  companies  are 
looking  after  their  eiistomers  to  the 
fulle.'l  extent  possible,  hut  witen  it 
eoine.®  to  inquiries  from  new  sonrres. 
which  liad  been  buying  from  Euro- 
(leaii  eoiintries,  there  is  a  belief  lhal 
n'lbod..  can  tell  what  prices  are  going 
lo  be,  and  the  longest  term  that  peo¬ 
ple  should  make  for  an.v  eontract  i.s 
at  Hie  outside  around  thirty  days. 
In  other  words  the  lielief  existis  that, 
wit 


for  some  years  past. 

The  local  Street  has  been  puzzled 
over  ihe  developments  that  have 
'  occurred,  tiarticiila  rly 

I’F.CI  I,I.\K  in  connection  with  the 
SFTI.iTrON  factors  that  liavc  con¬ 
tributed  towards  Hie 
lessening  of  trading  by  speciilalor.® 
;  in  Hie  New  York  market.  Some  of 
the  oldest  lirnkers  in  the  city  have 
for  over  twenty-five  years  advocai- 
1  ed  that,  some  means  should  be  se¬ 
lf  iired  to  throw  out  Ihe  New  York 
j  tickers  from  Panadian  brokers'  of- 
'  fices.  Ttiey  took  this  view  because 
!  they  state  for  a  number  of  years 
they  could  see  how  they  were 
forced,  on  behalf  of  Lheir  clients,  to 
ship  to  .New  York  all  Hie  way  from 
a  quarter  of  a  million  lo  half  a 


.  .  h  the  limited  supiilies  of  pulp  and  i  "■  'vhich  represented 

jiaper  on  hand  there  can  be  only  so !  '"tses  by  t^anadian  speculators. 


ken  the  stand  that  Ihere  should  be 
very  much  le.ss  investment,  in  Amer¬ 
ican  securities,  so  Panada  will  like¬ 
ly  awaken  to  the  fact  that  there  are 
a  large  number  of  aUractive  invest¬ 
ments  at  home,  many  of  which  will 
make  considerable  money  for  inve.s- 
tors,  and  at.  the  same  time  help  in 
the  successful  financing  of  new  un¬ 
dertakings. 


Old  Montrealers  look  a  very  spe¬ 
cial  interest  in  Hie  appointment  of 
Hugh  Mackay  to 
fONSTRlCTlVE  Ihe  boa.rd  of  the 
HEM’FH.  5fontreal  Power 

Company.  For  up¬ 
wards  of  half  a.  century  the  Mackay 
family  have  been  lending  a.  con.- 
■structive  force  lo  fhe  building  up  of 
a  number  of  Canadian  industrial 
and  public  utility  undertakings. 
For  a  number  of  years  past  "Hugh” 
has  served  on  tlic  board  of  a  num¬ 
ber  of  different  corporations,  and 
has  been  noted  for  the  courageous 
manner  in  which  he  always  stood 
behind  Hie  management  of  any  com¬ 
pany  when  they  were  confronted 
with  some  particular  problem.  In 
this  way  many  concerns  that  are 
today  in  a  very  prominent  position 
in  the  province  of  Quebec  can  look 
the  day.®  when  men  on  the 
side  of  the  industry  could 
ays  lean  on  Mr.  Mackay  for  the 


tain  Canadian  high-grad’,*  bona  prices.  An  incidental 
effect  will  be  to  turn  investment  interest  to  Canadian 
securities  and  notably  the  stocks  listed  on  Canadian 
stock  exchanges. 

It  is  true  that  Canadiai  participation  in  the  New 
York  Stock  market  has  not  been  extensive  in  recent 
years,  but  formerly  many  Canadian  investors  traded 
in  New  York  rather  than  at  home  for  various  reasons. 


Montreal  Aldermen  appear  to  be  so  afraid  that  the  i  lo  coin muc  iheir  lines,  can  afford  to  j  old-time  broker  claims  itial  every  j  and  development  of  the  me- 

nks  of  their  dole  voters  may  be  depleted  hy  .  P'-.v  mivances  over  current  priecs. ;  .vear  ""‘-’d  '<>  and  ,  t.-opolis.  and  on  this  account  he  will 

cc  •  ^  ""d  Hiclr  offers  have  made,  it  diffi- j  I'ave  Hie  .New  York  ticker  ilirown  '  bring  a  mass  of  constructive  ideas 


ranks 

time  employment  that  they  are  offering  .an  extra  in 
diicement  of  2o  per  cent  in  relief  payment®. 

y.  i(.  y.  y. 

The  war  new's  picture.®  include  one  which  is  said 


Dubious  Compliment 

Edmund  Burke,  Hie  Iri.sli  .state® 
man,  was  a  great  rival  of  William 
Pitt,  and  while  he  had  a  high  regard 
for  the  Englishman,  tie  sometime® 
clashed  with  him  on  matter.®  of  pub 
He  policy. 

Upon  one  occasion  a  bill  was  up 
for  pas.sage,  and  .someone  askcl 
Burke  what  he  thought  of  it.  Tie 
Irishman  replied: 

"Well,  It  is  insignificant,  irrelevant, 
pompous,  creofring,  explantory  and 
ambiguoius — a  bill  done  in  ;i  true  Pbt 
style.** — E.rchanyr 

New  Fuel 

Lignite,  or  brown  cnal.  ha;  gained 
eommeriial  recognition  with  the  de 
velopment  of  a  proces>.  which  con¬ 
certs  it  into  a  fuel  c.®timated  at  11. 
00(1  B.t  u*s  to  the  pound  a*  a  oosi  of 
$3.15  per  ton  -of  fuel  manufactured 
Commercial  production,  however.  .®till 
is  a  matter  for  the  future, 

Rroce.®.®  consi.st  in  heating  mixtures 
of  lignite  and  light  petroleum  oil  in  a 
clo®e(f  container  to  remove  water  The 
resulting  material  ha.;  been  compare-l 
with  .soft  (r.oa!  m  luxating  value,  — 
4.  P.  t  Bulletin 

Quick  End  to  Mosquitoes 

Ran  Antonio,  Tex  is.  is  trying  "ut 
a  new  plan  of  di’stroving  mo.squitoe® 
by  keeping  colonies  of  liat.®  in  s,-" 
cially  constriicte"!  1)8,1  roosts  nea’' 
mosquito  breeding  place®.  Placed  on 
a  frame  50  feet  higli.  the.se  bat  roost® 
are  (lark  inside,  cool  in  .summer  and 
warm  in  winter.  The  l)ut,®  emerge  at 
(lusk  and  like  nothing  beiter  than  'o 
gorge  them.selve,®  on  niosquitoe®  a" 
night  kong.  refiinimg  to  their  belfn 
at  dawn  They  work  nine  month®  of 
the  year,  spending  three  months  in 
hibernation  m  mid-winler.  Only  ex 
P'.Tuse  IS  Hie  eomsf ruction  of  the  bat 
roo.®ts  and  even  these  produce  an  iii 
come  from  the  .sale  of  liat  guano 
which.  l)ecausp  of  it.®  unusual  high 
degree  of  fertility,  sells  for  from  $laa 
to  $20n  ft  ton  to  florists  and  garden 
ers.—Wall  Btreet  .loiirnal 


.Since  one  of  the  results  of  war  is  an  inevitable  change  i  tn  be  the  first  ever  taken  .showing  Hitler  laughing 
in  value.®  and  investors  and  speculators  alike  will  seek  '  heartily.  It  was  snapped  when  hr  wa®  at  the  ftoni 
to  protect  Lheir  capital  from  depreciation,  there  ma.v  i  and.  evidently,  when  he  wa.®  rrccivinp,  info’-nml  ion 
well  be  a  recurrence  of  interest  in  Canadian  stocks.  !  regarding  the  destruction  ol  Poland.  Strange  sense  of 

ThiM  will  be  heightened  by  the  fact  that  foreign  stock  ^ humor. 


With  the  Emphasis  on  "More 

Walk  more  mile.®,  make  more  calls, 
Take  more  chances  and  more  fall.®. 
Times  more  hard?  Try  more  ways. 
The.  more  you  do— -the  more  it  pay®. 

Fiind  more  spots  E*se  more  bait 
.Start  more  early — stay  more  late 
Try  more  schem**s.  U.®e  more  rac* 

The  more  you  do — the  more  men  act 

Talk  more  hope— use  more  skill 
See  more  prospects,  then  more  .--till 
See  more  .smiles.  spr(;ad  more  cheei-. 
The  more  you  do  .  the  more  you  hear 

Think  more  thoughts  -  more  intense 
Giv’p  more  reasons  xvith  more  .sense 
'York  more  hours — w-ork  like  b — . 

The  more  you  do  —  the  more  you 
sell.  The  Stoker,  .Hr  Conditmni  r 
Journal 

Yardsticks 

Since  all  other  weight.®  and  mea.® 
iires  we  n.®e  are  hased  upon  the  yard, 
it  i.®  highly  important  that  the  .sta.o 
dard  yard  he  a  fixed  length.  Hence.  . 
the  care  In  selecting  the  metal  of 
which  It  is  made,  of  placing  the  limit 
mark.®,  of  standardizing  Hie  tempera 
ture  at  which  lo  take  the  correct 
reading  and  the  pi-oteetion  it  i.®  given 
as  it  rests  in  .the  Bureau  of  Stand¬ 
ards.  A  pound  wo  find  i.s  27.701,5  cu¬ 
bic  inches  of  distilled  water  at  39.8.3 
degree.®  Fahrenheit,  weighed  in  air 
with  the  b.ar-omclcr  at  30  inclics.  A 
gallon  is  231  cubic  inches  or  S.33SS822 
pounds  of  di.sHlIed  water  at  39.83  de 
grees  and  30  inches  barometer. 

The  point  i.s.  ;iny  .standard  of 
weight  or  measure  varies  as  condi¬ 
tions  surrounding  it  vary  so,  lo  main¬ 
tain  accura’y,  all  conditions  inii.sl  be 
brought  to  the  e:dal)li.;tied  standard 
bef,')re  making  comiiari.sons  witti  Hie 
standard  >ar)l.  Hie  slandjird  pound  or 
whatever  .standard  is  lieiiig  consld 
ered.  In  machine  shoi>.s  and  any 
|)lace.s  where  a.  higli  degrei*  of  acciir- 
ac.v  i.s  desired,  Hie  room  in  whicli  the 
measuring  is  done  i.®  maintained  at 
Hie  standard  ti'iiiperal  iii  )*  and  humid 
ity  for  Hie  measuring  devices  used.- - 
Public  Scrinrc  .Miif/uzinc 


ng 

cull  for  Hie  ilifferoin Canadian  com- '  "lit  "f  his  (/fliee,  Imt  liis  partners  k,  his  as.soeiales  on  Ihe  I’owei* 

(lanies  lo  know  just  how  lo  deal  with  ^  iilways  pointed  mil  lo  him  this !  board.  There  is  a  belief  on  the. 

the  sinialion.  'I'he  newsprint  com-  would  lie  iiii|)oasil)le  Imcaiise  liim- i  .streel  that  file  Maekay  family  iiro 

.panics  have  also  been  forced  lo  step  dreds  of  clienl.®  would  insi.sl  on  hav-  among  Ihe  oldest  holders  of  Power 
up  lheir  prodiielion  lo  a  considerable  i  ing  it.  and  if  Hiey  did  noi  afford  \  stock,  ilioir  original  investment  go-  ! 

'  e.xieni.  tiecanse  many  of  the  daily  and  '  Hie  lacililies  iiiesc  interests  would  ing  liack  lo  tlie  days  of  The  Royal  I - 

w(  eklv  p.Toers  in  the  smaller  Amer- '  sini|)l.v  go  to  other  offices.  In  many  l■:le(•trie  i  ompaiiy  and  Ihe  .Monl-jThe  Financiid  Tjiur,  i,  pubi)»hed  et  65i 

icaii  centres  have  lieen  aceuslonied  ^  quai  ler;  cii  Hie  Streel  Hiero  is  a  real  Gas  Company,  lioHi  of  wliicli  Cra)h  .Street  Weoi.  Mnnirerti.  by  The 

lo  gelling  lheir  re(|iiirenient.®  from  j  feeling  tliai  somelliing  more  than  i  were  included  in  Hie  first  mergi'r  ■  Montreal  f  inancial  limes  Publishins 

I  overseas,  and  are  now  dependent  on  |  just  war  en-ndiHons  are  hark  of  Hie  i  carried  out  in  Hie  city  hy  imlilic  I  company.  Limited,  Muntical.  Secretary, 

I  sUiyments  from  Canada,  Un  the  other  I  new  regulations  being  brought  in  I  utility  interests  1  a.  E.  Thom**. 
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TO  INVESTORS 


Canadian  Canners  !  p - - - - - 

Kindly  inform  mo  uk  In  Ihr  pros-  \  TNQVIKIEK  from  siihsrriher-’i 

ports  for  Coiwdion.  Cnnnrrs  Ltd.  |  1  in  rrf/nrd.  in  fhoir  inyrst- 

I'r-  O.  I  nicnls  itiid  prnhirms  iirc  innit- 

Canadlan  Canncra  will,  it  is  ox- i  '^"'ocns  am  hasod  npon 

p€cted.  rrport  imnrnvofl  rarningv'j;  nhirh  THE  bl- 

for  tho  rurrent  fisc.Tl  voar  wliirli  '  A-l/VCZ/lii  TfMhh  hclicvc^ 

♦■ndr.  P'ebninry  20,  inm.'on  Iho  ha.  fair  and  unprojudiccd, 

sia  of  business  to  date  and  husinoss  I  l]^.'foiid  Iho  r.rrrnso  of 

in  the  prospeot  for  iho  balance  of  |  ^"’7  '» 

the  year.  Products  of  the  contpanv  FISANVIAL 

should  be  in  active  domatid  undci 
war  conditions. 

i[.  ij.  Inquhics  must  boar  fho  C-io- 

^  j.  ,  nr  1  vatnrr,  and  address  of  the 

Canadian  Vickci-R  Preferred  n  nir,-  m  order  u,  rrccnr  at- 

f  hnrr,  some  shores  nf  i'nnadiein  fenlioti.  Ansu,e}.i  Ihone/ht  to 

Vickers  preferred,  storl;  ii  hu  h  hare  be,  of  pnhfu\  interest  leill  be 

ffnilo  up  over  200  per  vnl  m  the  ptihlished .  Stamped,  addressed 

past  month — from,  10  In  nyer  .".u,  rmclopn  or  post  aye.  should 

Do  1/01/  think  1  should  take  the  rip-  j  ai'<  nnipany  all  ineintries. 

portunity  of  fjettina  out  nnu  ?  - - „  _ _ _ _ 

BTP. 

lino,  povorninonl  rffo?-|.s  will  prob 
..\ssuming  that  you  have  hrm  Hblv  rc,stricl  ..n  thi:;  occasion  Hi- 
holding  the  Virlccrs  prcfcrrcl  for  ,  iso  in  prices  whi,  h  nonnallv  oc 


Thc  Base  Metal  Stocks  -  Sell  placomonts  arc  ' now  in  operation  j 

J  f  J  f  O  and  shaft-sinking  operations  are 

KJT  niOia*  now  complolod,  releasing  hoisting 

_  _  _ _ _  facilities  for  mill  purposes.  New 

/  hare  some  Snrunda.  Niekel  and  on  riel  profil.s  availahl''  for  f|jvi-  of  gnofl  grade  is  being  devel- 

^  Hudson  Soy  ,V.  fi-  .S.  irhirh  I  pi/r.  dcnds  and  on  combined  c.apital  val-  oped  on  the  new  1.12r)-foot  level. 

'  rliaserf  fnsi  summer  ns  a  measure  nation  and  siirplu.s.  Noranda  earned  also  in  the  explorator.v  drift 

of  prritei  hon  for  my  other  inve.st-  about  .'lb  per  cent  on  it.  capital  for ,  ^fross  the  ad.joining  properties. 
menis  mostly  bonds  in  the  eyetit  19.'5>i:  Nickel  between  H  and  I  r,  por  "  hilc  the  grade  of  ore  being  pip 
of  u-ar  in  Eumpr.  Alnwst  rerri/-  cent;  ami  Hudson  Bn,v  ahoiit  12  per  through  the  mill  ma.y  be  logieall.v 
where,  indiidine/  The.  Finn nrial .  vent.  :  expeeled  to  decline  to  some  extent 

Times,  nne  sine  )  eferener.s  to  the  AH  three  of  the  companie'i.  iin-  the  mill  rate  Is  increased,  this 

liasf  nietnts  a,s  a  "hedye"  riyninsl  der  the  excess  profit.'-  levy,  arc  like-  ;  decline  ma.v  be  made  up  by  the 

war.  Aft  ;t  .storks  ore  today  selliny  Ay  to  accept  the  option  of  paying  !  rremium  on  the  price  of  gold  due 

n  elt  hf  Joir  n  heif  I  paid  for  them  in  the  tax  on  the  basis  of  per  rent  i  to  the  depreciation  of  Canadian 
sjiite  of  the  fort  tha.t  the  stork  mar-  on  profit.s  in  cxces.s  of  fpo  aver- !  f’tHdr-  in  the  U.S  A  which  at  pre.s- 
kri  in  yrnrral  is  (  onsideriihty  hiyh-'  nf;e  for  Hie  4-year  period  ]fi2,6-3P. ;  rnt  amounts  to  around  .?.3  isn  an 

er  than  it  then  was.  f  suppose  the  In  the  case  of  Noranda  the  4 -year '  ounce.  Recover^'  in  July  averaged 

)■)  a.son  is  the  freed  pri.e  pinrrd  on  average  is.  likely  to  aiiproximate  per  ton.  compared  with  .$6  2^ 

I  base  metals  by  the  nrilish  yovrrn-  fairly  closely  profits  for  prop.  ,  per  ton  recovery  in  the  first  rpiar- 

mrnt  but  am  not  nf  all  sure  ns  In  ably  somewhat  lower.  The  1  year.s'  i  ter  of  thia  year, 
nluil  the  efteiis  of  Ih'  fi.eed  price,';  average  of  Niekel  and  Ihid.ion  Pay  Y  Y-  ¥ 

will  he.  will  probably  he  in  excess  of  ihol  South  Malartic  Mines 

rieiisr  let  me  hare  i/our  opinion  ItiJR  figure,  espeeia  Iv  in  the  < ■a.'ie  i  „  i  u  j 

//.-;  fo  whether  /  .should  hold  on  to  of  Nickel  /'"j”''  "I’  erood  ^ 

the  mrlals  or  i  f  yon  Ihuik  I  should  Dc.spitc  both  the  fixed  price,,  for  "  {l^'i 


some  time  we  would  be  inclined  to 


in  prices  which  nonnallv  oc- 
iindcr  v.ar  c'ln/litions.  Prices 


recommend  that  you  relam  Ibe  „.|||  not  advam  e  p.-'i  pendiciilarly  a,,s 


Dr.spite  both  the  fixed  price,,  for 


nil  (hr  informntiou  ynod  nnd  bnd 


developments.  ..idcahly  and  have  aircmly  none  iv.  '  V.:'  'o  pelicve  ilia  Ihr  rompan  ter  part  of  Auyust  f  was  visited,  bn 

A  capital  reorganization  of  Uic  m  many  direction;..  ipl  'o'e  wi  u  n  ,  u  T  ’a"'  ”  war  cond.l.op-,  :J-ouId 

company  Is  pending,  nndc,  . .  1.-  o,,..  nnportaiit  .c.-mn„  I  J, T  "miT  h^^  ilo  told  mr.  they  had  boo.cibo 

terms  of  which  pretened  share-  why  g,.v.  rnnirni  bonds  shonUI  not  this  lime  To  ir-  it  .seems  (nevftablc  each  of  ihc  three  nrgani7.,tt.!n-  arc  o,//  and 

holders  will  presumably  he  a.skcMo  ,.v  „•  ,  he  holdc  i.s  likely  1-  re-nhai  Ihc  hysc  melal  producers  .so  .strong  financially  that'  imira'.cs 

make  some  saentices.  Ihc  capHal  mam  in  the  Dominion  and  Ihus  i.s  should  make  more  moAcy  „ndri  in  carnin—  can  hr ’ras-rri  -.lon- 

reorga.nization.  however,  will  en.'iblc  ,,rotcrt,.,i  m,  the  exchange  confrol  war  condition  •  ihan  they  have  been  sharcholderc  in  I^he^shapr  .  f  .hvi 

he  company  t.o  reflect  more  .  loscly  regula. ion.s.  J  hi.s  rcaso,,  'is  the  alb  Dpnng  ni  recent  veL'  ’  '  dJmls  .Jmo.H  in  Iteir  In.'  ic  j  "  "J.  I’;-" 

in  its  profit  and  los.s  accouni  the  important  one  of  p.-.ii  riot  ism  for  his  Th  •  implications  of  Ihc  British  u.  2  .x  operation?  Their  price  is 

Wide  improvemenl  in  opcralloi.s  her  country  .hiring  a  pcio.l  of  government  a  fi.xed  price  policy  n  '  T  T  P  tirenty.fivo  rents  n  share,  ye.sfer. 

that  m.ay  be  -xpected  to  ai  .  riic  p.atinnal  cmr  ig.p.  v.  Allhongh  Ihc  ropprr  lead  and  zinc  arc  rtili  oh-  Braillian  I  ractlOU  day  s  paper  said  Cnnada  teas  about 

from,  prospective  war  contrncls.  gov.-inviicnl  cmt.  is  b.  finance  it;-  „  nrc  ...  i..ct',n..rt-ioai  .Mroin-  here  <  I  notice  Brar.itian  Tran, on  stork  ta  yo  to  war.  How  wdt  that  affret 


that  it  roilld  hr  milled  for  ahout 
y2.~b  per  ton.  T  hove  faded  to  .see  . 
nny  mention  of  Snulh  Mnlnrfte  ni 
late  is.siWM  of  The  Tinir.s  Is  it  in 
nrtivr.  operation  ?  Their  price  is 
fwrnltt-fiiin  rents  n  share,  yestrr.  j 
dai/'s  paper  said  Canada  was  about 


that  m.ay  be  -xpected  to  ai.riic  p.atinnal  cmrig.p.v.  .MIhongh  Ihc  .-opper  Icarl"  and  zinc  a'rc  cti'li'  oh  Braiilian  Traction  day's  paper  said  Canada  uas  about  \ 

from,  prospective  war  contrncls.  g..vcinincnl  c.xj.c.  i'.  i..  finance  it;-  .„„rr.  i„  nicta.llurgical  circles  here  '  ^  notice  Bmr.dian  Tn/.-Oo,,  stork  ta  yo  to  war.  How  wdt  that  allert\ 

Canadia.n  Vickerr.  has  hcen  busy  war  r\pci|,l|inrc;  at  tpe  onlscl  by  It  i.,  pointp.I  opt,  however,  that  the  np  on  the  market  the  other  property  i  f  erperf  to  .see  ,if; 

iC  Its  aircraft  divi;-ion  w-ith  ..r.lcrs  short  term  liotr.'Wing,  in  a  long  maximum  pric.c'!  announced  last  datj.  HV/.,  there  any  parti,  nhn  rro-y-^ndiille  Oiiobn  i.,f  if  yoa  lepty 

both  from  the  Canadian  and  BritiiJi  war  it  will  hav.'  t.<  rc  r«ri  lo  fin-  vveck  which,  incidcnially,  arc  a.p-  ^  What  are  rhanrrs  for  H'rnuyh  the  Timer,  please  keep  mi/, 

governments  Other  rjivici.m,;  nf  the  ani'ing.b.V  long  tciin  piilihc  borrow..  paienl.lv  not  yet  offi.  Di  I'werc  rra  '  oiinthe,.  dividend  ?-F  n  y  lidmtdy  mum.  .1,,,/  inlormaHon  uou  \ 

r. o.mpany  are  in  -a  po.-.ition  ir.  h.mdic  mg  soonn  or  later  .'ihonM  the  nia  .sopahly  jji  exers.s  of  average  .sell- ■  rrobable  rea..son  for  the  ih-arp  '  ■d'”'’  ”ie  wdl  rurelu  be  appre- 

s. p.y  munition.'-  and  armament  mn  I'H  iiv  of  inveiSor;,  r|rvr|r,p  ih.e  )ia  jpg  pi-irrs  for  the  metals  during ! ’’h'''  lo  Brazilian — mo.-.t  of  iho  gain  euitrd.  — California 

treets  that  may  be  pi.-pcj  hy  the  hit  of  selling  rathrr  ihan  buying  ,\ugusi  This,  cornhined  with  (hf  i  hieidentally.  has  .'dnee  h- en  reitn-  bonih  Alalarlic  (johl  Mines  is  not! 

Brit,!.=h  governrnent  mis'-i.-in  n.iw  in  government  bond",  long  term  tior  fart*  that  uoder  war  conditions  Em-  THir-hed — wa.s  a  realization  in  .ome  acti-.c  at  the  present  time  as  far  { 

Canada  for  the  purpone  r.f  pincmg  roivmg  bv  the  g.o-oi-nniepi  would  pii-e  produccr.s  should  he  able  to  i  ^ha.t  the  fairly  large  dis-  a;-  wc  .an  a'-rerta,in.  latest  work; 

sueh  bupines.,..  Annouri.Pincnt  this  na.turatly  he  ren. tried  exiremeiy  dif.j.seii  all  Hie  base  meiat.s  t.hrv  can  op  the  Canadian  dollar  will  ou  the  properly  was  done  la.st,  year 

n-ac.k  of  a  shipbuilding  program  for  ftciill  '  pr..ducc,  would  'Tcm  to  provide  i*p.  reduce  the  spread  in  value  between  The  company  has  carried  op  a 

th*.  (■  anadian  navy  give-i  promi.ee  of  Apart  from  ii.r  unport-ant  pa t rio.  -'-u ranee  of  fairly  substantial  prof- i  H  and  the  milreis  Tin.,,  of  .•ourre.  |  roni-iderablc  amount,  of  surface  ex- 
.1  resumption,  of  protitaiiie  opera.-  I,,-  a;;|ieci  r.i  the  ,mt ii,. f n m.  the  fa.'i  H-s  for  the  leading  Canadian  com-  will  have  the  effect  of  mereasing  pioratiop  .-urd  some  .liamond  drill- 

tions  in  the  romp-my  .s  shtpbmld-  .should  not  i.e  i..st  .-ighi  ..f  th.-.i  the  pante.s  :iucb  a.s  NIrkei,  Nora.nda, ; '"^''Hlng.a  of  the  coippany  when  mg  from  whmh  lov  g.;i|d  and  '-ip.-er  | 

mg  division,  a  .iepai  imeni  that  ha'i  attra-  tions  of  -w.-,!-  h-ihv  "  storks  as  Cdmelt.-iT  and  Hudson  Bav  It  is ;  tran.slated  into  Canadian  ein  rency,  va.luc.s  have  beep  -eeured.  The  prop.  ! 
been  a  burden  ori  overhead  for  investment::  .,rr  likely  to  pr.'vc  rhi-  foasonahlc  to  a.ssiime  tha.1  any  |  This  development,  however,  does  p,-ty  consist-',  of  .  la  inis  comprls.  I 

many  years  now.  n-i.,';s  .-.f  investor.,  |  hiaximum  price  fixed  by  the  U  TC  •  alter  the  situation  rurroimdi.ng  jpg  approximately  I.-too  a-rres  in  j 

Canadian  tHckers  did  a  ve.y  a.  -  who  .-.eldom  talic  rea-.ona.hle  profits  goeenmient  will  he  n  flexible  onejoxporl  of  funds  from  Brazil  which  Epurni.‘'rp  township,  ad.loining  the  j 

five  hu.siness  and  made  good  prof-  when  offcrc.l  .utI  iiivanal/ly  hold  on  which  would  permit  of  ad.iusl merits  j the  chief  factor  in  connection  properties  of  <;'anadian  Malartic  and 


its  during  the  la.si  war.  ,ind,  what]  ton  long. 

H-ith  its  aircraft  plant  wlii.-h  j  Y-  Y  Y 

It  did  not  then  have- -.appears  an  |„vr.storR  .Syndicate 

ei'en  better  position  to  benefit,  from  ^  -v 

the.  pre.senf  war  Even  if  nio;,i  ..f  ^  <  ontrmplatuiy  /»i-r,-./„ 

its  business  i.s  on  a  cost  plus  basis  Investors  l^und.irale,  J, 

company  .'•houkl  make  gooii  money,  I'oimio.  nnt  .  hhi  .Ad.elaid.r  , 
although  its  ehah  carmugs  re.-ord  Would  mai  do  me  tho  lai. 


from  time  to  lime  to  bring  t)ie  sell-  wiHi  the  company  s  ability  to  pay  j  Eg.st  Malartic.  As  no  iinderground  | 

ing  price  of  the  metals  into  rela- The  prospect.,  for  another  I  development  has  been  carried  out] 

tiou  with  chaiigrs  in  cost.a.  I  dividend  on  the  .stork  n  main  as  oh.;  (here  i.s  no  ..re  blocked  opt  on  the  i 

It  ,';ecms  likely  that,  provision  on  i Ao  ever,  depending  a.'i  they  do  i  pppppi-ty.  i 

ii-«  ,  ..n  I-..,  on  a.n  imnrnvement  in  r.-on'imic  — .  ..  ..  -  .  ...  ; 


basi.s  for  romputlng  excess  piofii.-.  t/ii.x 


r  am  roiitrmplatoiy  inre.d, nent  tn  •  Canadian  war  budget  of  last  n.n  improvement  hi  r.-onomic  declaration  of  war  hv  r-an- i 

O  hirrstor.-.'  yiindirafe.  j.td.  Of  week  for  an  excess  piofitti  tax  has ' ‘Tnditiotio  In  the  South  American  |  njai^rtic"  as ' 

ooidn.  Out.  10(1  .Adelaide  .s't  :  hccn  a  factor  in  the  di.aappoint.ing  H'-H’HhIic.  ^  j  jj  ha;,  a  number  of  other  pvorpect.,,  ' 

Would  ma,  do  mi:  Iho  lai.our  fo  niarkct  action  of  the  base  metal  1  Y  Y  Y  in.sofar  a;,  it  add.=  rnateriall.v  to  t.he  ' 

re  lo  me  i/oi/i  unbiased  oponoii  i  slocks.  Bailing  ruling.s  from  Otta- 1  Hiram  Walker*G.  Si  VV.  !  difficulties  of  obtaining  financing.! 
the  stains  and  drprnda.hilHy  of  ]  wa.  on  the  /pieslion  of  what  will!  What  rffrrt  wdl  the  uar  Imre  j  Under  the  recent  regulations  an-: 


Would  luai  ii,i  mi:  Iho  lai.our  to  market  action 


heen  a  factor  in  the  di.sappointing  I'vimhlic 


the  base  metal  1 


for  the  pa.-.t  4  .yeans  will  prevent  it  yire  in  me  uom  unbiased  oponon  i  slocks.  Bailing  rulings  from  Otta- 1 
takin.g  advantage  of  the  optional  re  the  stains  and  deprnda.fnlilii  of  j  wn.  on  the  /pieslion  of  what  will 


under  the  war  tax  lcv,\ .  <  <>»  ym 

Y  Y  Y*  he  rrri 

Cjovcrninent  Bonds 

pi  npO.sl 

Domiliirai  Bonds  m  e  yoiny  don  n  oiay  hi 
i«  price.  Would  uou  adrisr  In  sell  ^ 
thase  piomiuion  Bouds  hrfoio  the  ^  /  , 

lei.s.s  I.s  too  hrovy.-  f>.,l.t’.  "larii'r's 

In  the  lighi  of  development.s  of 
the  pa.sf  week  there  seems  no  rca.-  onunl  , 
son  for  any  ha.st.y  disposal  of  your  /^-  (■;  // 
government  bond.;,  Inve' 

Formation  of  the  Foreign  Ex-  been  in 


■Ally  advirr  pro  or  |  constitute  "net  profits'  .and  "in-:o|i  husines.s  of  Hiram  HVi/icc./yrio/f- j  nounced  hv  the  Foreign  Exchange 


( <.»  you  miyht  rair  lo  offer  would .  vested  (  apilal,"  il  is  difficult  ie,  erham  Worf.s- //  is  to  hr  .s-i/p.  i  Control  Board  of  Ottawa,  foreign 
hr  very  arrr ptahh  .  My  main  co|i -  ;  coinpiit e  the  efferf.s  of  this  tax  on  i  that  the  biy  price  ii)crr//.sc.':  |  capital  can  he  hroiiglit  into  Canada 

rrni  IS  whefhrr  or  not  d  is  a  .safe '.  these  three  companies  in  which  you  ^  i„  whiskey  and  ijin  follnwiny  ffic  :  but  it  would  prohahlv  he  diffirult 
pynposdum.  mill  n  hat  its  rrpulutinn  .  are  holding  shares.  Based,  hois’ever.  hudyrt  wdl  cut  into  ds  snir.s.  i  to  lake  it  out  of  the  country. 


mail  hr  mnonyst  the  finaneu  rs  \ 
t  should  perhaps  add.  that  briny 
a  i  ll  lyymaii  I  am  lod  mririny  a 
laryr  salmii,  hut  I  da  carry  insur- 
anrr  amt  hare,  a  modest  bank  ar- . 
iiinnl  I  am  not  n  manryed.  i/k/ii.  — - 


Im  ruttnrnt '  Yirhln 


(<  'MrpilH  by  .Tnn**»  Hrti'nrH  A*  * 

C  OMMON  STOt  HS 


IjutsIoi's’  Syndir;Ur 
born  iJT  hu.sjnrr:s  for  n  niunbrr  of  i 


Siirpi^sf!  .  .  . . 

rhsngp  Control  Bo.ud  by  the  (  hii*  ypjipj;  ;iinl  b;  ;i  irpnljUilr  Ai^^brnto^.  .  .. 

a.dian  government  obviously  has  as  ;„,tliori/,cd  to  trnn.sa.ct  bu.siness  !  nrewer.r,' 

one  of  its  principal  obieclivc.;,  j,,  rintario  and  in  other  provinces  i>o.  im-i.  rora-; 
maintenance  nf  the  internal  value  of  o,„,ada.  =  f.,i 

Sov.rnm.n^l  Alllmwl.  vm:  not  giv.  .IKHil.  ] '"-S-' ,v' 

«  hat  .Similar  poiR.v  u  111.  II  lias  ncen  j,,  placing  funds  with  '  C'.i.  a  I'-m-.  s.w 

followed  by  the  .lapanrse  govern-  ...  .  rsi.  im-l.  «'\ira.n 

ment  has  been  eminmillv  su.  cessful  ‘'''"’P^'ny  .ir  the  rate  of  retnrn  ,  r-„n,rta  Malting  ...' 
meni  na,-  uccn  emmenuy.  .>ii.  ccs.siiii  uivcsimenf,  we  undersland  I m.  in-i. -Mr.-.s 

insofar  a.s  maintaining  .lomcstic  ..hhgated  to  I  p'’  Nor.hoo,  iwr 

bond  level.s  IS  concerned.  make '  definite  pa.vmoiit.s  over  a  ^  Tin"rnrr':';n;. 

It,  vvoultl  scf?m.  Ihcrolorc,  thBt,  pn  pcj-jod  of  yeuiP  nflor  whirh  time  *  ^*^'*’’‘*  ^ ‘"''CJifp 

far  a.s  the  Canadian  holder  of  gov-  you  woul-t  'receive  a  flat  sum  which 

eiTimcnt  bonds  i.s  concerne.l,  he  woubl  include  inteiesl  ni  a  fixed  .'aTiadian  .  iitioiiB 


I'o.  ini-1.  r.xlras 
'anatlian  .'fillotiK 


needs  have  little  apprehension  rc-  j  upon  your  accunmlated  jia.v-  J 


garding  the  likelihood  of  a  further 
■lecline  in  the  market  value  of  his 
holdings,  for  the  moment  at  least. 

Cooking  farther  ahead,  iKiwover. 
there  are  two  factors  which  lend 


menl.s.  '  l  ttti.nuiTK-rs  .lait 

Under  prc.seiit.  war  conditions  the  '  *  7in'.’ml-'i'.'r7i'ras 
futiiie  trend  in  interest  rates  mii.st  .'oinn  f.iri< 
he  taken  into  eonsidoratinii.  In  the  j 
past  two  Wcck.-I.  the  yield  on  king  licmiiiiiin  laasa 
term  Dominion  boiuls  ha.s  in.  reased 

fiiiin  to  .'I.iV ,  and  if  war  ion-  i-aiiii>  i-artm-r 


(  anadiHi)  Iiidii?  f  riri*  ‘  H’ 
('oHMolidattfl  IbikrrjrB 


to  dimini.slt  the  attraction,,  of  gov-  Dominion  b.mUs  ha.s  in.rca.se; 

ernment  bonds,  under  exisling  cn-  ,,, 

difions.  lor  Ihc  average  investor.  ...{j 


1  fift  ■;  ?"  <'vent  war  taxation  in  that  big  mar-  | 

2  n.i  le  12  would  probably  have  a  really  j  .  .  ^'r,. 

T  2fi  2  jn  scrioii.s  effect  on  bii.sine.ss  and  earn-  :  lo;!,’’-  -.  ’ 


First  of  these  is  that  maintenance 

of  the  drime.stic  market  value  by  ,  f,,<-  vicl.l  of  all  Ivpcs  of  invc.d-  in,,,. -oh 

the  operations  .If  the  iMirngn  Ex- I, rates 
change  <  ondol  Boar.l  is  an  artn.-  ,,,  .  on  th.- 

.  lal  situation.  I  his  is  ind.cHted  by  ,„,,f  i„.i  A,- 

■omparison  of  the  .New  A  ork  j„„.er  tha.t 

rket  and  the  Canadian  market  prevailing  in  tH<>  fir.sl  half  , 

g. wemment  issues  on  rue.sda.v  ;  „„  p,.p„un.c. 

h. s  week  following  the  start  .,1  !,p^,  j, Merest  spe.-ifipd  in  the 

•hange  Control  B.iard  -pera- :  ...  i  „i,Ihw 

,.s.  Thus  government  guarante.-.D,,,, I 


tiniies  the  yicl.l  to  he  obtained  wilC 
|irohablv  go  liigh(-i  .  This  w  ill  at-  "1"!,.  , 


market  an.l  the  Canadian  market 
for  govemmeni  issues  .m  Tuesda.v 
of  this  week  following  the  start  .if 
Exchange  Control  B.iard  .ipera- 
tions.  Thus  government  guarante.-.l 
C  N.B.  4 '  2  s  of  1tir>7  were  .pio'c.l 
.at  S-S'i.,  equivalent  to  in  (;an- 

a.Jian  funds,  while  /(iiotation  .in  the 
hon.l  market  here  was  1fi7b. ;  Ihrs 


I  .-\(  ra:,  .  .  .  . 

I  n,),.-rial  .III  . 

I , -\i  ra.-.  ,  .  .  . 

1?„|„-,  iai  'rftiia,-.-,,  .  .  , 

I I. ,.  i„,-l.  ,-\l rar.  .  , 

f ,,.l.  a,,,-,-  1  * 

l„t,-r,,ali,,„nl  \i,l.,-l 

I  ,,lf  rra.  j,i„at  f-.-t  r,,l.-,jni 
I  ,„,-l.  .-\(  raB  .  . 
.lama,,  a  f*iil,Ij,- .S,-r\ i.-,- 


,in  ings  of  the  distillerie.,. 

I  211  1:1.22  Y  Y  -Y- 

I  no  (in  Sherritt-Gordon  —  Stadacona 

-  ||j  j!  -jj  Is  there  miylhiuy  unr  In  report 
•0  .2.12,011  bhrrrdl  Cordon  mid.  Bladaeonn 
:  Bnuyn  ?  B.W  1 


I  .  1  I  ■(, Heel  inns  in  other  .listricfs  with 

I  coinp.irative  figures  in  hrarUets; 

^  ,  I  charloiietowii  .«2n"i.Rr;2  (.i;;;:,i.7xi  1 ; 

'"’"'Halifax  SI.I.'il.OIS  (.U.T.'d.fRD ;  Saint 
I  lonn  .M.h.iS.MJ  (.?l.:i-1-‘^.<H  D  ;  Qiin- i 
'  j  hec  (.t;i.:Sft,22D :  Oiiawa 

leaiiy  I  .5.  |.  J  ,  c.q, i;,, 7,12x1 ;  King.sion 

;  .n’tH..'',-7R  i.'f2.7i'.L’kdi, 

‘  Mellevtlle  .ttTS.iil.t  (.t.it.^.riSl  :  j 
_  .Hamilton  t  pi  i  .27,1  r.o.m.M  ; 

:  Bon  William  .«2L’:!.L’.',ii  (.RHio.t7:;i ; 

rc/ior/  I  \y|p,ppp„  S2.nns.nR.->  i.R.''..217.2.7n)  ; 


X  X  4  s'" 

:#£-4'v 

V  *  ♦  s 

-AS  « 


.hares  m  view  of  iher  spccD.ivp  -iid  in  lo;. 'iv.' ,mr;he; ^t^: i 7-  - 

pesc-ibllltic.s  in  the  liglit  "f  iccrut  however.  riloi.,.';l  (crtaiii  l>>  ri.se  con- ‘ inu  r  il  l  nsim  ■  u  e  n'*'i  .y "  '  ^^^"^Malarflr  Gold  Mines  I, td  In  the  tat 

develnpmentr..  -idcahly  and  have  airca.ly  done  s-  ^  '  ''Mm-.s.  D,  ,T  rca.son  to  believe  Ilia  thr  compan  ter  part  of  Auyusl  t  was  visited,  hi/  i 

A  capital  reorganization  ..f  Hic  in  many  .lire.-ti.m:-.  ih'  .-r  .'.’1.1  ii  T  T'  .”  war  condition-,  should  j 


■you  ma”  fee’  a., 
'  V  i  g  e-  r  II  11 ..  .111.1 
health  V  a  ,  c'  er.  But  it 
ve  u  hav  c  rca- hc-1  mi'l 
e’!c  age  voii  woul'l  |,e 
IV  rc  to  hii'T.  vour  he.ir; 
cx.in-iiiic'.l  iroin  tin.c  t” 


'  ijaH''  a  person  .. 
art  er i c ..  gr a du a  1 1  \ 
harden  a:  he  cro'- ■  older.  Ihi: 
prerer-'.  is  fartru’.irlv  'rrir,,!-.  whm 
It  afie-‘ts  the-re  artenes  on  vhieh  the 
heart  muse’f  it;, elf  depen/ls  fe-r  nesir- 
ishment.  It  an  artery  in  the  heart 
hardens  .and  thi-  ken:.  it:,  diameter 
narTe,!*:.  /k-ggin.g  nreulaiien  and 
redueing  the  heart’:.  vige>r.  In  ad 
van-  cd  stage:,  this  londition  liknown 
a-j  arteriosercrotr.  e-r  corenar  -  hear* 
difca;e.  It  tometiine.,  o:curi  pre- 
mafurelv  in  pcrse>.-i:>  in  the  liftics  or 
forties,  or  even  v-erngcr. 

The  men  and  women  i>  lio  make  head¬ 
lines  mth  i-trdden  death  from  heart 
disease  are  often  tho:e  who  didn’t 
know  ani-thirg  was  wTong  wnth  thcit 
hearts-  In  the  earlier  t.t.igcs  of  heart 
disease  n  pcn-on  may  feel  no  pain — 
have  no  i'lea  his  heart  isn't  coual  to 
any  strain  he  might  pla/e  upon  it. 

By  the  lime  dchnite  he-art  symptoms 
appear,  some  damage  has  been  done. 


'.en;r  of  heaviners.  oppr-tss:3n.  or 
.!■  tu.il  pain  I’l  tf-o  .'hct  i',  the  first 

warniiv-  m/oi;-  fc/p|v  c,  .^o.f.5lied 

"cT  i:to  iii-iigr'.tion,"  or  a  pain  tadiat- 
in,g  t',  the  rli'iu!'i'cr.  armpit,  or  upper 
aim  ,  .ili.,  for  immc'Jiate investigation, 
fdiorlncL.,  of  brcalli  during  or  after 
;  lig'n‘  e.xertion  mav  indirate  heart 
I  ’■oiihle.  On  I  heoth»rh.and  any  of  these 
svrr.p’om:'  ma'-  have  .i  rerious 

origin.  V'lur  ph's-r-ian  choul-i  deride.. 

.A,,  vo’j  and  vour  heari  gro-v older  v-PU 
ma"  need  to  change,  '  -'.ur  manner  of 
hvingloa''oidovfr-e.''ftv-,n  Work  and 
play  shenjld  be  regulated  so  that  --ou 
get  enough  but  not  too  mu-th  physical 
exerci.se  E.xrremcs  of  eifort  sueh  as 
pulling,  straining,  and  heaw  lifting 
sho-.ild  be  avoided  if  po,:;;bIe.  Suffi- 
nen*  rest  i.,  of  grea'  importance. 
Keeping  v».-eight  do-'i.n  *  >  normal  is 
also  adinsable  to  .avoid  a  strain  on 
v'-'.jr  hc.jrt 

Thousands  of  men  and  remen  with, 
heart,  disease  are  a-tp-elr  at  werO 
toda-/  because  the"  followed  medical 
advi.  e 

The  Metropolitan  booklet  ‘  tteiti:*. 
ing  Your  Heart"  contains  much 
valuable  infomiation  for  '  oijng  per 
son:,  and  old.  A  post  card  wnll  bring 
you  .1  free  cop-. .  .Address.  Booklet 


Der'arlmcnl.  0-K 
fltti.T,  Ottawa, 


Canadian  Head 


.///»  R.v.nu. 

_ tax  in  the  recent  war  l.  slgel  i.-v  al- :  ShoWS  SomC  FalHng-Off 

.  nio.'^t  hound  to  have  a  .  on:-.iderahle  '  _ _ 

effect  on  eon,sumpiion  in  Canada.  !  Ottaw.-t  With  Toronto  leading.  ' 
It  'ihotikl  be.  remembered,  hove- ,  ,p(.r,,np  rol lection"  for  all  dls-  : 

f’v  7''':} '  ever,  that  Hiram  Walker,  along  Ifj  iris  in  ranada  totalled  .«l"2.i:i.- 
K.i  8  1.2  "dh  ”•'’  chief  compel it.or.  doe...  hy|.2(s  in  th.  fir.ci  five  m.>nthn  of  ifio 
Ilf  2  71- 1  far  the  nia.ior  part  of  it.a  bii.e.ines.'i  -  p,-p>,(.nt  fl.xi-al  year  compared  with 

'  i' 27  •  denve.s  the  i  sn  1 I'l.RR.'’.  in  the  .same  period  Hm 

1  2.-.  11  .4.1  hulk  of  it.s  earning  -  therefrom.  In  i  previoii:-  yenr,  the  National  Revenue 

^  on  'i  ;i’,‘ '  view  of  the  rerent  wide  iipliini  in:  ricpartmem  has  reported. 

2  no  f,  0-1 ,  btiPine.a.s  condifion.a  m  the  U.S  am!  |  Toroiiio'-  .-ollreijons  totalled  $oh.- 
7.1  -vaalthe  outlook  for  further  .auhstant  ial ! iviih  .i:r,r...TM.R.>J 

,  :,n  on  ,  indu.strial  activity  due  .  :  eeond  place  w-ith  i 

1  7:.  sajk)  the  war  in  Europe,  there  appear.s  ,5.,-^ ,  ;ot  acain-i  .R2ri  i:jr...'S!>R  while  | 

2  00  fi  70  '  ren,.aon  lo  look  for  an  ineiea.se  I  j 

T  20  7  7.S  in  .sales  and  eaming."-  from  Ihi.s  ;  j^p.  soiico.ifii  eomparerl  w-ii.h  j 

t' 00  ?  3-C "f'-'’'’7lJii.UM.ti:i  111  Hic  five-month  permcl  I 

1  20  10  :i.i  ’  l-he  iil-effccts  of  the  vxai  budget  on  i  previ.nis  fi.seal  v  ear. 

,  1  .70  1  00  .  its  bu.sfncs.s  ill  Canada  i  ..  ,,  ..  ..  .... 

2  no  7  .21  -ni  -  r  ..It  o1  eel  ions  m  other  disincts  with 

T  nn  -  n-  Fliere  I.s,  of  rour.se.  a  speculative  ,  11. 

.1  on  .,0,  comparative  figures  in  hrarUets; 

0  00  2  00  factor  in  the  noxsihilitv  that  the  ...  c-,  ,---,-1.-1.. 

1.10  ««7.,-pj,p,,  .s,.,..,  '  be  drawn  hito  '  (.m--l..RD. 

in  no  0  30  '  tme.i  .'iiate.  max  nc  urawn  I  Halifax  SI.I.Al.oiR  (.tl.T.M.fRD ;  Saint 

I  00  ,  78,  me  war  .sooner  o,  la  cr  in  which  ,,  .^,.o,7R.M2  (.?1.:D-A.<H  D  ;  Qim- i 

.  .  •■On,  event  war  taxation  111  that  big  mar-  ].  ,,  nsn-.o,,.  niiMw.-,  I 


Heart.  Diaraao  under  40 

tl  hdo  them  is  a  variety  hf  (auses  ef  h'ait  disease,  m  yaimger  profile,  it  t\ 
eftett  a  eansequeurr,  ef  rheunuUir  fever.  A  rhdd  vTio  .sufiers  front  sunlletr. 
joints  er  musele  pains  should  rctehr.  prnmpi  medtral  rare.  The  " poison"  of 
I  hruuin'o,  fever  tn.jy  afiei  t  the  valves  and  intisrle  of  Iho.  heart,  thnu^'o.  it  me  v 
he  years  bejnra  the  Janiage  i.s  detected.  P’omphiess  in  recognizing  this  ad- 
nieid,  proper  meducil  Irealnirnl  nnd  aftercare,  may  save  the  heart  from, 
serious  injury. 

Pina  to  visit  fhr  Mrirooohtnn's  Tthtinis  at 
Tb0  New  York  I'nir  ond~t  lie  t  .nlibii  t,slr  lutr  racUCMiaJ 

bapntilioa  lu  S»u  I  raucitco 

Metropolitan  Like 

Insurance  Company 

AEir  YORK 


FREDERICS  H.  ECSER  I ; 
Chairman  of  tha  Board  i 


pMUiii 


LEROY  A.  LINCOLN 
PrB.nui^n  f 


CAS  AD!  Ay  HE.AD  OFFICE—OTTAVA _ 

SERVING  CANADA.  SINCE  1872 


HMlfMO.V  IIRITM.!;  MSTINf- 


Birtinu  e,f  the  iiew 


f’referred  and  coniiii.,'n  share.s  of  w  erU  covered  the  auih'irized  capital 


1  27  J  82 

*  .02',;  1  72  Nherritt  Gordon  Mino.s  will  prob-  ,  .t; j,. ‘,11.2171  .R 1 .2’77.h.".D ;  Edmonton  Stock  lixchanee  li.si  and  were  it 

•;  [’J?  *  '  ^bI,X'  .show  an  i,perating  profit  eif  ]  j;/,  -  ny  (.RtM.f'TD:  Xancmiv  er  .'tu,-  placed  hy  the  new  common  .'-tocl 

21  T  70  0  27  *”  mree-qiiarters  .if  a  million  i  r;7n  j7-  ( .«s.."7ri..',.>:i i ;  and  ViiU.m  .R.RI.-  ticker  abhreviai ion  for  which  is  H  \ 

2  00  8  I’.r  j  dollar.s  this  .year  on  the  basis  of  '  5x0  (.tq.",, tipi)  N. 

I'-Ii'  '  70  1  •'■JTir.-it  half  figure  of  .R.'-tSS.bSl  bull 


Regina  R2iiri.  I  .'it;  .  VJi',  I.'',  12i :  Sa.siva-  Hamilton  Bridge  Co  I, id.,  v«riT  ihi.- 


I  iQon  R1  tn.ohfl  i.IlnR.hRrii 


c.-iigaiy  Week  removed  fruiii  ilie  .Montreal  value 


■f  .S2.7.nM  :-hares  of  no  par 
■  imnion  .stock  of  which  24'’.- 


Siock  Exchange  li.si  and  were  re-  T.‘,n  shares  nil  he  railed  for  trading 
placed  hy  the  new  common  .'.lock,  at  .nice  and  the  balance  of  20.eion 
ticker  .abhreviai ion  for  w  hich  is  H  \  .  shares  will  lie  calle.i  upon  offlrhsl 

notice  of  tsMi.-mcc, 


a  .spread  of  armiiKl  Illli'niiC'  f'w  some  Hm 


point;,  between  the  free  tnarkei  in 
New-  York  and  the  controlled  ni.'.i 
Ufi  here. 


n  would  sign  would  he  ' '' 

M'Hit iTfl!  I*DU r r 

y,  y.  .V.  M'mtrral  'Iramwa.A^ 

r-  !•  y-*  !i>i*  (  c»r|». 

Sudbury  Crater  IVlincs  n.,.  ii,,-i.  .-.tiHf 

M'r’AM'riPR 

n  ifftlhnuj  1}}  ifnjjr  rnh  VhIh.ehI  Strul  Car 

rmir  1h)U  Ml  rcunff'f  f  1041  !  '’'ftnrMi 

H  .  .  nr  »  '  nKlI  '«  H*  I  luur  .  .  . 

ni  ('vtlfr,  MltlUffi  (  tK  /  'f  p.,„rs  litres  s- 


iici  7  27  ,  write-offs  are  expected  to  absorb 
I  e'_'  JR  ,  most  of  this  , •1111011111 .  Due  to  a  con- | 

1  70  7  .77  tinned  conservative  write-off  policy. 
8  00  ;>  24  however.  .Shcrrili  Gor/lon  will  .soon, 

00  .7  'h  a  position  lo  give  .shareliold-  ’ 

2  no  r.  88  ers  Hie  full  henefii  of  nny  increase 
i  en  ■  e'<  earnings  re.siilt.,  from  a  rise  m 


n  dli  tsiidhinii  Cralei  Miuiiiy  ( 
Ihi.s  lompaiiu  still  in  i.cislrmi 


HkiI '« i**  I  Inur 


,3  II  the  price  nf  copper.  ,s.s  quick  ns 


and  Pe,>in(,,,c 


sfo.l:  wnrlh  an  id  II  in  y ’’ 


The  .second  factor  affecting  gilt-  j 


edge  bond."-  ar.  war-liine  investment.^  ]  ;'.i|,|hiiiy  (  'i-.-iiei-  Mmuig  C'o  with 

1C  the  likeltliood  thal  W.sr  I,,ndi  ..-i  properly  in  llie  rtellevne  Section, 

Hen.',  will  bring  a  progre;,:ave  f|e.  S;,-),|P  c;is  .M,-trie  ,li-;lricl,  hri'.  ap 

ebne  in  the  "re.-H"  income  fn  Iilherj  paienll.v  been  iivictive  for  -onin 
word  -.  mlevest  return  I..  fixe,]  liiTie  nov<-  Br/,;  pe,  I  .  tor  finsni  ing 


I’h.'t,,  T-;t-prH\ f Tfi 

<,>ijr|u  r  Poa  rr 
I  'r»y 

I  '<■».  ilii-l  r  vl  ;■;* 

f .  !  HY.T1M1'  r  ]  Iftijr 

'*■  iDigrit! 

;  tuif  hi'rtt  I  «u  Pur  u 
4 r.  1  .-if  r 
I  jnrl  fjrruarft 

WnU-ur-l.  .»  TV 


?  I'O  8  8;  l!6.’!.‘i.AS  in  ijpite  of  Ihc  foci  that  m 
1  on  8  87  onl.v  two  vp.'ir.s.  Ih.'.l  and  IP.'Jl'i.  has 
the  conifiatiy  shown  t  net  profit  af- 
00  3  -IS  lev  all  charge  ■■  riie  cnmpnuv  pro 
M,'  iv  0"  '■hiees  het'.i-eeii  ;;fi  0.10,. ion  .snd 
,  .1  ,!;  nno.noo  poun.!  of  per  a  yc'ir  at, 
,i  83  T  eosl  wllii  h  ave;,.2e'i  V.O'I  CC1)1.-;  a  i 

80  V  0.1  poun'i  in  lh.1'7  'o  i,!i-h  may  he  ^epi  ■ 
or]  w  rite. offe  <||  .appr.,;.  imately 
reni.v  3  pound  '  11'"  ill  ’he  price 
of  (■•:'pper  of  I  ,  en'  .a  v"‘'Uitd  iiieanr. 

“I  an  !ri''rea=.f  of  .R.'i.'oi  .ai'O  in  opfrating 
,„>  -.  Tf,  pi-of|t,  ;  n  the  .-oin  p,3  n  v'.s  ea  I'niug.s 

e,>  '.  ee  pe-e-iJilljl  jes  iji  f'll'ire  w  oiihl  f.eeni: 

en  t  '8  *'■’  depend  op  wo;],]  copper  niqr 

0.1  -,  28  kct.T  and  the  •  onipa.n v'..  poin-y  to 

oil  7  sc*,  'vnrd.s  write  i:'‘ff.-  1 're  resri-ve  por.j.  ’ 

,ifi  8  08  tion  IS  good,  altho'.igh  some  in, -1113- 
o,  -80  deeliniiig  gra.-le  is  ;.ern  in 

eo  1  t:i  the  ,,'oiiipnny' I  las:  ..linn'll  lepori,  a 
0  8  83  f.'irior  which  nmy  b.’.riiiie  more  no 
i'll'  O'"!  li' cable  vvheti  pr,-,dii.-Moi'  i-  h'hig 
,1  ;  taken  from  Ihe  I'l-'  mine  wilhm 

o!i  78  ’"'o’  t'v..  yea: 

0,1  8  8-  Stadacona  Rni.yi;  A'ln'-.:  al  pres- 
I'lJ  •  enl  is  in  a  f.aiifv  p'"mi.'.ing  pr.>;i, 

I  i'.ii  lion  with  prod'icih-n  being  h-hl 

no  I  I'l  .ihovc  $.70,000  a  montiv  vx  hih-  ..level- 

'10  li  cj  opmeni  Ilf  tlT'  ini;,,-  on  new  lev.-'l 

10  10  88  below  the  OT.i-i'n'i'  horizon  it  h-itii; 
oil  Ii  .-18  'aiiii'd  ahead,  logi-lhe;  with  latcr- 
,0  'io  al  exploration  01  i'.'-'  adjoining 

(JO  ,8  pt nperl ies,  'he  WiighI -floil'.'n  .an-i 
(',1  (1  88  ’he  Pelletier  Bake,  hv  ;.  drif'  from 
00  .8',  the  S In. lac, n a.  tiOO  foo'  level  Al- 

oil  '!  lis  ’hough  the  heavy  'levelopmeH' 
.'(•sts  an.l  capital  c-xpendiliirx's  in 
Ihc  first  half  of  1!).'!!'  reduced  iiii-i-- 
.'0  ■  ,;:i  aling  profit  to  .$t(i,h0''  while  cm- 

,io  80  ir-nt  a'.;,8<'i.8  al  .liim-  i’h  Iclall-'.l  only 
r .,  ■!,  *77. .‘>.'■,8  ap-f^||,,.:|  ,-;irr-n:  li'tbilili 

■o  .'‘,|■,••..lll•. I,  the  eom;)  in,"  i  ■|■•l■'ql^■l■ -ix- 

III  '  I-Ii  f.iianiTcl  liy  \  ent::r-".  I,:/|.  vvho  b-'"! 

,'o  1  ;  loeit  i>pi.ioiv8  on  :h/  remaining 

I. ',0,000  .hare.a  III  ”x"  compaoy'  ^ 

;  treasury  In  addition  production  it  j 


w  hile,  it  re'iiis  safe  10  a:  ,. lime,  the  new  <Je ve|. ipnien! .  if  anx-  has  been 
h'lX'ing  p(*wer  e,f  the  dollar  W  iH  ron-  inle|i''Jpd.  .are  detmilelv  vague  un,-)er| 
ft-net  prieer.  of  inoed  i'omme,dit  ie.-.  exifding  (  oriel, lion  ,  There  f, 


r  ni  r.r  I  n  R  r  r>  .xtoc  h : 


S«d  nece.'isities  of  life 


m.-.lKet  feir  the  -teii-k 


lOdiA 


-WITH  i 

Barclays 


BARCLAYS  BANK 
(CANADA)  is  a  unit  ens 
of  the  largest  banking  orgsni- 
lations  in  the  world.  A  com¬ 
plete  banking  service  it 
offered  to  firms  and  indi¬ 
viduals  having  domestic  bank- 
ing  requirements  and  to 
those  interested  in  Empire 
trade  and  development. 
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ct  Now 

You  can  obtain  ready  cash  from  this  Bank  TODAY 
for  legitimate  buemesr,  operations  that  bring  you  more 
profits.  Taking  cash  discounts  by  payment  of  your  accounts 
promptly;  buying  materials  and  hiring  extra  hands  to 
enable  you  to  accept  orders,  widening  domestic  markets; 
.seizing  export  opportunities  —  all  these  may  be  made 
possible  by  a  loan  from  this  Bank.  Consult  the  Manager 
of  our  Branch  near  you. 


THE  DOMINION  BANK 

ESTABLISHED  1871 


Before  You  Insure 
Consult 

Confederation 


Aiaociation 

One  of  the  World’i  Oreof 
Life  Insurance  Institutions. 
Renowned  for  Strength, 
Service  and  Security 
Since  1871. 
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50  Years  Of  Progress  In 
"inv  U.  S.  Life  Insurance 


What  War  May  Do  To  Prices 


By  HOLGAR  J  JOHNSON. 

Pr^.lilpnl  o»  «hii  Niitl"ii«l  Lite  Uiidirwrilpru.  (SiipplipH  l>v  Noilli  Ann 
Inr.  (o  Thp  Nrw  York  Tinir.) 


Trend*  of  1914-21  Period  Studied  by  Royal  Bank  in  Relation 
to  Present  Situation  But  There  Are  Many  New  Factors 


l-not.  formlne  thr  .N'.Ttinn.ql 
j  tjpn  of  l<ifp  t  ndorw  ritora,  ilioio  w:r 
no  doubt  of  tlip  pornianoitcn  of  hr- 
inFtirflnro.  Todnv  it  has  bi'rotno  '.m 
wtdolv  acroptpd  as  ttipaiia  of  titali 
oinp  pro\isi(itt  fot  tlio  fiiiinp  that  ,t 
lecpnt  survry  of  piiblir  npitilon 
I  showed  thai  !'ti.2  |tPt  ct'nt  of  tiip 
people  helievrd  in  tt  .and  iliai  oichi 
ouf  of  every  ten  I'staio.s  loft  m  iim 
nation  are  tn  the  fortti  of  a  life 

:  Inetiranre  poliry. 

i  Fifty  yeor.s  and  tnoi-o  .acn,  ih" 

!  holder  of  a  life  in.siiram a-  itolicy 
had  to  wntrh  himself  if  he  wanted 
[  to  be  Btire  of  protociioti'.at  all  tiniof.. 
Around  the  tinto  of  the  t'lvil  War 
a  poliry  was  void  .sitoiild  the  holder 
I  manatee  to  cet  himself  killed  in  ,a 
I  duel.  Ma.iy  polieies  diil  not  pay  off 

if  the  holder  riietl  of  ceriaiti  dis¬ 

eases.  In  ih('  etifly  d.a\s  of  the  rail 
road  It  was  usually  necessary  to 
cet  the  lamipany's  peitiiission  to 
ttiake  a  lOb-nnie  in|i:  and  in  Forty- 
nine  dtirinK  the  (folfl  I!n.-.|i.  voti 
roiild  not  be  a  eovored- wiisott  jtto- 
neer  and  have  yoiir  insttranee,  too 
There  was  one  kind  of  policy 
payable  on!'  in  event  o|  deaih.  I’ol 
tejer,  did  tint  have  eas'h 
det  or  loan  v.iliiei 
ecled  If  ilto  prentiiim 
one  minute  late 
and  cener.nlb 

ace  of  I 
•there  are 
of  polieio: 
not  only 


probable  trend  of  p^o^ement  up  to  the  outbreak  of 
under  war  eoudt-  war.  altho'jub  tbia  was  partly  ofl- 
nf  creat  import"  set  b;.  the  hich  prices  for  farm 
lud  to  in\es|or.s  ,ti  produets  and  ilm  deni.tnd  for  iiiilt- 
Ihe  situation  and  tary  supplies.  In  December  the 
cd  in  the  .Iri  ent  markets,  for  e.ssenttal  foiuls  and  ma- 
f  the  Uo>al  Bank  lerial.s  were  again  active  with 
iidy  of  the  -  prices  advauetne, 

trend  SuECCstmc  Fatly  in  1015,  this  upward  iirud 
he  prob.ible  trend  steepened  a.s  it  heeame  apparent  that 
jisk  at  best,  with  the  eonfliei  wotiUi  probabD  he  pro-, 
[•rse  f.aetovs  of  dc-  tracted  i.itd  eMeusivo  orders  for 
to  he  taken  into  arniy  supplies  had  rxliausted  prac 
i  pointed  out  that  tirally  all  reserxe  slocks  of  many 
UP.  purely  eroiu'-  fond.;  and  material;-.  Orders  for  nut 
amplie.iteil  b.'  the  nitions  led  to  the  exploitation  of  new 
ftic.al  and  even  sources  I'f  supply  and  the  production 
s  and  conditions  of  cood.s  on  a  scale  previously  ron- 
li  great  f.tpulity.  sidereii  impossible  .\ccoi dine  to  ibe 
the  inlernatioual  tuibor  Depariineni.  the  rise  in  prices 
1  unsettled  and  in  lOl.'i  i>rought  the  geneial  le\el  of 
)  threat  of  a  nta-  wholesale  prtres  "possibly  higher 
ly  nvershadowinc  than  at  ;ni,'  time  dttiiuc  the  past 
reaf  has  now  he.  leiiiuiy  tlinuch  price.s  were  very 
and  with  Uic  tm-  high  at  time"  hetwceii  ISaP  ami  ISTl’. 
ad.s  of  many  turn  during  tlic  t  l  uiiean  Wtii.  the  .\mcr- 
mt  A  study  of  lean  I'ivil  \\ar  and  the  Franeo- I’rus- 
a  iirircs  ;it  that  siati  War.'  lueretise.s  were  grctttesi 
bivCQiient  month,';  w  liere  comltf ion  ;  were  most  tiffceled 
of  tntcrc."t  by  wat.  In  some  rases,  the  usual 

•a I  level  of  com-  supplie.s  weie  unobtiiinable.  In 
’se  .-.ubstautially  nihers  wat  tired.s.  or  the  demand 
ir>ll  to  luix.  It  trout  other  countries  where  seareity 
a  siun'le  or  con-  ptevaileil  r.nsed  prire  levels.  Higher 


But-  51ow«d  Down  by  Decentral' 
izabon  of  Smne  of  it* 
Branche* 


price  level  in  the  cailv  months  of 
lOFi  followed  as  n  natuial  sctiiicnee ; 
the  vast  war  demand  hid  stiddenl.' 
cca.scd  and  Industry  and  eommeii-e 
had  to  seek  new  nutlets  for  their 
I  firoduet!-.  't  his  was  f|iuekly  achieved 
!  ;ind  w  hut  was  tn  effect  a  boom  de- 
veloped  in  tlio  spring  of  luift.  The 
reccut  belligerents  and  oilieis  were 
in  urgent  need  of  many  eommoditte.s 
for  reeonstrueiion  and  the  lestora- 
tion  of  penre  lime  activities,  Fumls 
secured  for  the  earivitig  on  of  ilie 
Wiir  by  the  liuuidaiion  of  seeiirit ies. 
loan.s  and  taxation  were  not  yet  ex¬ 
hausted.  .V  very  important  factor 
was  the  demohilt/ai loii  of  millions  of 
.soldiers,  a  large  proportion  of  whom 
did  not  long  retain  the  war  gratuity 
which  they  reeeived  The  demand 
for  eoniinndities  thus  created  areeler- 
aled  the  Industrial  uuiehinory  and  a 
further  period  of  expanding  credits, 
iind  rising  prioe.s  neciiired  Tlie  gen¬ 
eral  level  of  t'anadiiin  pric-es  stiimi- 
litted  bv  increased  denumd  in  both 
domesite  and  export  niarket.s  rose 
almost  steadily,  iliough  th<>  index  of 
certain  groups  of  products,  notably 
the  vegetable,  animal  and  textile 
groups,  ntiiy  be  .said  to  have  shown 
in  the  atiiumn  of  lui't  »  son  of  pre- 
mouiiory  downward  flutter,  but  bv 
the  eml  of  the  year,  luiee.s  for  alt 
groiip.s  of  products  were  ag.'iin  on 
the  upward  trend 

\»  llitrli  in  Mh.v.  Ifb.'O 

The  general  pricp  index  in  '  anada 
reached  it.s  maximum  tn  May.  Ibg’b. 


CONTROL  IN  PARIS 


Lendon.  —  Except  for  slowing 
down  in  Its  actual  working  machin¬ 
ery  due  to  the,  decenfralizafion  of 
some  of  Its  Important  branches,  the 
money  market  is  functioning  fairly 
nermaily.  Although  the  bank  rat-, 
ia  maintained  at  i  per  cent,  ni.ti  l.' 
dLECotint  rates  dropped  sharply  m 
cause  of  the  largo  demand  foi  bill; 
from  nuarters  w  hicb  usuall.v  do  mu  ! 
employ  money  in  ibis  wav ,  but  m"v 
are  in  possecsion  of  idb  funds, 
for  which  temporary  rmploynirni 
IS  needed  Bank.s  .tlso  resumed 
their  cu.stomary  free  buving  of ! 
bllle,  the  supply  of  wiiu  h,  .u  prr.;-| 
ent.  IS  conscTuently  mueli  i..biw 
demand. 

Note  circulation  of  tlo  Batik  of 
England,  although  uo'  .' ei  con¬ 
tracting.  expanded  ai  ,i  miieb 
smaller  rate  last  week  ibaii  in  the 
txeo  preceding  wepk;-  D  ts  clear 
ibet  fh(  cnicrecncy  dcni.ind  for  cur 
renc:  ha;-  largcl>  abated,  but  it 

rntjft  be  ar-suined  iha'  war  euiidi- 
tion.s  x«-iii  maintain  -i  pTinaneiuIv 
higher  level  ,.r  circulation  ''om- 
parativclv  iutle  ti.vi'  ha.s  been  made 
Of  pc-tal  order  -  a.s  additioiiaj  cut 
rcucy. 

1‘Bris  Opens  Ixchauge  Oltice 

Paris.— tth  the  opening  of  the 
new  national  exchange  office,  there  i 
is  DO  longer  any  exchange  market,  i 
for  foreign  exchange  is  sold  only  | 
to  'Specially  authorized  buyers.  Only; 
t"o  rate.s  are  fujoted  for  such  cur- 1 
iCDcy  and  the  difference  between; 
these  levels  no  doubt  represeirts  the  | 
marein  between  the  huyins  and] 
selling  rates.  ^ 

iro  far  the  rates  quoted  have  not 
varied  and  tbu.s  they  have  failed 
to  reflect  the  fluctuations  m  Nc"’ 
York  in  the  franc  and  the  pound,  i 
It  might  be  deduced  115.11  Great  j 
Britain  "as  ditrcgarding  stnltng'r  | 
standing  abroad,  but  tbe  British  ' 


niARtK.Rrn  isvi 
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Blales  own  70  per  cent  of  the  in- 
ciiranee.  the  $1  lo, non. 000. 000  of  in- 
siiriiiice  in  forre  is  pearly  -.'>  per 
cent  of  o\ir  national  wealth,  would 
!  provide  nearly  two  years  of  secur¬ 
ity,  ha.sed  on  IO0S  average  income, 
f(ir  every  family  in  the  country. 

'Tlie  average  policy  Is  M.TOO  and 
Lheie  are.  on  the  aver.Tge  two  poli¬ 
cies  per  policy  holder.  AVith  policy 
holders  and  beiiefieiartes.  insurance 
affects  the  future  of  nearly  100,000,- 
000  persons. 

Guaranteeing  the  fiittire  payment 
of  jno. 000. 000,000  of  life  insurance 
is  nearly  .fCS.OOO.ooo.OOO  of  insnr- 
nnee  assets.  This  money  actually 
belong.s  tr  the  policy  holders  and  it 
is  the  sum  of  reserves  on  all  the 
policies  in  force. 

Aboiif  2.>0  Years  0I<I 

Fife  insurance  is  generally  be¬ 
lieved  to  be  about  1150  years  old.  be¬ 
ginning  in  England.  II  came  to  this 
rniintrv,  in  a  modified  form,  before 
Ibe  flevolulion.  but  did  not  have  a 
rapid  growth.  A  eompany  formed 
.hist  before  IKOO  insured  the  lives  of 
only  fivo  persons  in  six  years,  but 
had  numcrniis  requests  from  per¬ 
sons  who  wi.shed  tf>  he  prnterted 
against  kidnapping. 

In  the  early  Fighteeii  Hundreds, 
life  insurance  was  attacked  by  ibe 
press  and  pulpit  .s-  .bnful,  the  argil- I 
nient  being  that  mortals  should  not  ^ 
gamble  with  the  Ford  .shout  the 
probability  of  death. 

Bv  IS)",,  howev-.'r.  the  enmpanies 
were  beginning  tn  r-oahlisb  them-' 
selvrr..  ft  has  been  estimated  that  I 
there  were  ."..neq  polirie.s  in  fnrep 
during  that  year.  By  IkSn,  when 
there  were  ennuch  .asents  to  war 


sui ten 
they  were  ean 
payment  was 
;  costs  were  higher 
increased  with  the 
ihe  poliev  holder.  Today, 
about  l.sO  different  kinds 
most  of  them  de.signed 
to  proteet  a  iii.m's  fam- 
il.v,  hut.  also  to  benefit 
holder  himself  in  his  old  age. 
ers  of  policies  may  travel 
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the  policy - 
Ho|d- 
attywhere. 
and  there  ts  a  Ihirty-dny  iteriod  of 
grace  on  premiums 

There  are  now  more  than  100  le¬ 
gal  reserve  life  insurance  eompan 
■  ies  in  the  Fnited  State,".  Tlioy  em¬ 
ploy  nearly  .l.aO.OOO  persons  to  keep 
track  of  the  I2.5,000.(i00  polieies 
worth  lO.Odi'i.otio.uOii  and  hobmg- 
ing  tn  Kj.ono.nno  polio, v  holder.*. 

One  of  the  most  neeessary  men 
in  any  life  in.siirance  company  is 
an  individual  verv-  few  people  know 
about  the  aeiti.try  Me  is  the  per¬ 
son  who  e.in  tell  you  in  dollars  and 
cents  what  your  future  wtll  he  Tie 
Is  the  leehnioiaii  of  life  insurance 
An  aeiuary  is  an  expert,  trained  in 
malheniatical  seienee  IDs  main  ioli 
is  to  figure  mil  the  aimuini  of  the 
policy  holdor'.s  promnnn.  This  is 
ha -ed  on  throe  faettn  s  niortaliiv, 
interest,  e.xpense, 

.Ml  poliex  Iiolfleis  .ire  grouper) 
aecording  to  age  ami  ibi'  fir-t  iin 
portaiii  tiling  to  know  i‘-  bow  ni;in' 
of  a  eerlain  ago  groiiii  will  dio  each 
year.  To  rietermine  this  the  aettinry 
eim'iillts  a  mortality  t.ilde  ba:;eil 
on  the  aeiii.il  ntiinl'or  of  doatli,  ev- 
perirneod  In  [last  years  on  .iniilai 
groups.  Thus,  at  the  ago  of  I’.ti,  .-tn 
aetii.try  knows  that  tlio  average 
leugfli  of  life  of  1,000  pr.i-.nns.  aged 
:'.0,  is  .’t.'i.ri.H  more  ve.ars.  Me  doe,; 
not  know,  htvwevei,  that  an\  indi 
vidnal  will  live  tnai  long,  bin  tha' 


ward.  Two  groups  of  prrvdiiets,  ani¬ 
mals  and  non-ferrous  metals,  had 
eomnicneed  the  de.icent  somewhat 
earlier.  Whilst  the  offceilve  ilemami 
for  many  com  modifies  httd  r.oniinued 
eoiuparatively  strong,  this  had  mat 
been  sufficient  to  absorb  the  large 
'quantities  ivrodueed  by  an  industrial 
niaehine  geared  to  war  conditions. 

;  storks  bad  been  accumulating  and 
j  vvlien  tlie  slump  tn  iiiide  came,  these 
were  thrown  upon  the  maikei  at 
,  greatly  reduced  pt  ices.  Haw  silk  was 
j  affected  early  in  I'lt'O.  causing  a 
crisis  in  .lapan  in  March;  this  was 
quickly  eomniunicated  m  nrlier  rotin- 
tries.  In  t'annda,  as  in  pi .•iriienlly 
all  countries,  the  penori  of  inflation 
w  a,s  now  succeeded  by  a  period  of 
(oniraeting  credit,  falling  (vnees  and 
general  ileflation.  ihti'c  factors  eatis- 
mg  tjnemploynient.  a  further  de- 
ereasn  in  effective  deniaml  anri  eon- 
tinucfl  iniee  reception  The  general 
level  of  I  anadian  iirices.  a.s  meaiair- 
ed  by  the  official  iiiflev^  number., 
remained  rnniparativelv  ,-;i,able  there¬ 
after  for  ;i  iteriod  of  nearly  nine  I 
.vears.  that  i.'.,  until  the  drastic  de- j 
1-1  me  ill  iq.'bl.  ' 

Tlio  trenils  -how  n  in  this  rexiewj 
■iboiibi  not  necer-iarily  be  regarded  .t;  ' 
prophelte  of  w|i.-ii  may  be  exiverted  ! 
shoiibl  the  pre  a-rit  oonfliei  develop; 


business  iiiirertain  due  tri  the  vv-ar 
Paint  sale.s  fair  and  about  th"  same 
as  last  month  and  vrar  to  da'“ 
Hardware  and  maeiiincry  --.-vie:-  f.a*ii- 
Iv  good  and  .-.bow  iiig  improeernenl 
over  Iasi,  .vear.  Fleetriial  rale-,  have 
shown  an  incrra.-e  during  the  pa.sf 

few  (lavs  due  lo  ihe  war  sitiia Mop 
bill  it  l:,  not  known  if  tip:-,  merease 
will  ronlinue  .stale,;  of  love;,  apri 
furu.iee.-  good  lull  below  la.-.f  yeai 
lo  (l.lle  .A 'll opiobt |e  ,'H-ees;.orie~.  ari,'-| 
rubber  good,  report  :  lle  ,  good  pe. 
tail  business  fair!'  !:oo(|  (  oiiertionr 

genera  I  ly  fa  1 1 . 

Kegillfl  M  hole  ale  gt  orrrv  v-r'l 
lime  kii'puic,  up  in  advanee  of  ta--.t 
vear.  In;  good,.-  lont in ijoig  fairl" 
gooil.  Ilaidware  good  Krla.)l  trade 
fair  to  good  t'oiilinued  fair  wcatbev 
:  lowing  up  -.ale  of  warntef  rliSthin:: 
an  I  .  Ill'll  lines.  <  ollection*  ge;rcr 
.•ill.v  .'.low. 

I  tllglirv  I'ooil  -niptllle  rnntin'te 
lo  show  ;i  good  mlimie  Buiblin;: 
-npply  Hade,  .er;  bti'.x  llard'are 
volume  .-ihoiil  Ibe  '.ame  .i  llii-.  per 
aid  la  t  yeai.  I  Tv  go.iil-  aiul  l.id'e  .' 
and  iiieii' ;  wear  bon  ale-,  ontv 

fair,  :illiioi|gli  .iiglill,'  iiiipro\ed 

ovi'f  la.:l  week  I 'iiniiliire  :ale,  onl'. 
fair.  ,\  ufomoliilo  siipplv  trade-  re 
poll  lui -lltes.-;.  good  ft.'ile;  of  boot-, 
and  .'dines  fairly  good  Itelail  tiade 
--omewlial  iinproved  ovei-  |,i  i  week 
I  ol  lei'l  ion  s  ra  I  lie  r  ;  l(i\v 

l'<liu<ltll<tll  ■  Whole,  ale  grneerie:; 
good.  I'riiil,  eon  feet  lonery  and  'o 
liaeeo  line,;  fairlv  go'ul  Hardwaro 

s;i  le:--  finite  good  l{P,'Mly  to  v.-e.-j  |-  ,)  jo) 
hoofe  and  :  hoes  .  lightly  irnproee(] 
o\e|-  la  1  w  eek  \  n I  oim-.l  i\  e  -.itppltos 
report  .'ales  good.  I  olleetion.  f.iir 
on  eiirrenl  ai  eoiinl  ■■  lint  old  ,ae. 
eolltlt'.  Mill  slow 

T  11  iieini V er  tfioeoi;  alp-  rintt“ 

good  aiifi  ..Iio'ein-  nnprovei-pent  o;  or 
la- I  week  Dr'  RO'ds  and  e]otbtne 
-.alec,  fairly  gooi)  Hard'vare  sa]o; 
I'ematn  good,  while  -ale-,  of  oano- 
!inn,  ml..  and  fuel  prodU''ts  .-jrp 
eipial  lo  Iasi  ye.ir  Friiit  and  ren- 
ferl, inner'  lines  fair  Dmc  ?i!e? 
about  the  .-ame  a-  last  week  eha- 
llonetv  '.ales  quite  good. 


Great  West  Life  Shows 

Good  8'Month  Progress 


For  th^  ftrr-t  s  monthr-  of  la.i? 
applied  businer"  of  Tbo  Great 
Life  AoC.urance  '  o.  sbovoi)  an  m 
crease  of  IKk  a*  eomparod  with  the 
same  ponod  of  la  t  year  and  placed 
bU6ine;-s  vvas  f'G-  preairr. 

Dunne  the  period  approximately 
fPP  more  applirattop.;  were  suhmit- 
t.ed  to  the  eompany  than  for  tlie  fir.d 
S  months  of  F'^s  and  the  average 
step  of  the  application"  was  greater 

by  dfTr. 

Businefa  ip  force  at  the  end  of 
August  amoiintod  to  tm s..''aiq,ni'iq,  an 

increase  of  si i .nnn.qiiii  (lunng  tlio  S- 
montb  period.  For  the  first  ,X 
montb.t.  of  last  rear  tnereasr  in  bnsi- 
nesT;  !U  forre  anioiilltcd  to  ab"Ui  1'!,- 


Ftnnk  Hearings 


Mnntrrul 
T*orf«ntn 
Winrip<  i; 

\  anre»wYDr 
<  Ittnwa 
Marrulton 
Oij<bp'* 


Business  in  ihe  West 


VVr*rU|y  Rfipnit  of  Ihr  C';4it24di 
Triiat 


t-  flrgira 
I  !  I'.fjrnopt'tn 
I  n-«ntff.rrl 


IK  Wtr.fUf.r 
?2  }  t.rt  Wtlliam 

\V.\  .Nh«rlirnrl^*. 

'M  Kifi'hu'Fr 
Moe.-:r  fan 
.To  N  Woctfrtn^trr 
n,-.  Mot,r»r,ti 

TO  '•hpth;im 
I'J  '■^p’'nia 
•SI!  '  Hjnhiiry 
'.t|  MrfJlf*!rp  f-fpt 

;00  F’ntTrr  Mhoft 

i7 n  I  .rthlirtricrv  .  , 
Mrandf’D. 


Ilgnk  i>f  ^'oTB  ScoftB 
I,  t  Vbboft  ba?  been  a[ipo|n'er 
aer-o'jntant  at  the  B-ink  of  ,\ova  .-e.,. 
tip  braneh.  r,iverpoo!,  N  I- 

I  At  l*xcan,  has  beon  made  ac- 
roniitaot.  at  ounimeraide.  i’.F.f. 


and  -nMiran'e  rat"  'au.ed  ;-.'cep 
advatire;.  iu  niany  priee  .  r  ipe'-'anv 
Ibo'.e  in'-  Ira,  drug  and  'li'miea’ 
Imrr.i.rd  '-('Cn  tf  taxr  in  the  trnni 
of  addi’iOual  inrtenv,  and  exei.e 
dntie;;  rared  the  pr'.r.r-  ol  nine 
nif'di’te-:.  -.nrlnding  ugar,  totaa' '  o. 
eoffr  e,  liqtioi ai]d  alcobol  W' i tb lU 
a  few-  Wf.'k-.  the  dislocation  nf 
'rade  and  'bo  .riterr'i p! ion  in  ship- 
;nng  had  bern  re .-id.i'i' ted  thf 

new  eondi’ien-.  prevailing  'Ihe  f|i. 
‘nrbatiif  to  iudn-try.  bowevei.  had 
■-0  "•e.ikeii'il  the  liein.and  for  nian-. 
'iiaterials  that  tlie  general  lev*  I  o' 

p-or-  fell  in  Cleto'oe"  in  -piti  of'-i" 
'  oii.-idei  abT'  ad’.anee-  r'-tiortfd  '  ■ 

nianv  prorlue'  -  I’nsell'.ed  fip;.' 
condii  ioi'j..  ‘'n-'he'-  im  rr  .ase,] 
dn:  trial  deprc.'.sion  and  iindei-n. 
th"  inf.nenic  If  tiding  towar-: 


popril  o'.x'ing  to  the  -;eareit'-  of  mate, 
rial,  and  tngVi  eoM  The  en'rv  o' 
the  I  nite.l  .-'late-,  into  the  w'ar  in  'h' 

-pi'ing  of  I'lIT  had  tremendoti  )'  in 

r  rea  rd  thi.s  pre- sure 

The  np"  at'd  .••nr.'rr  of  pi-ier-  ir 


sjre' 


Cablea 
.A'j«  kratia 

T  rer.ra 

Eelffejm 

Italy 

k'*-it.2cr]dnri 
H'rlDnd 
■^11-*  b*n 


ei'ir* 


Bank  of  (Ian  a  da  Sfatrmpnt 


Tb"  'vc'lidy  -‘atemen'  of  ihe  Bank  of  '  'j,;5ad'‘  a;-  o'  oeptrniber  1 '.. 
r'lSff.  as  (..'.'mpared  'o  ene  week  ago,  -.hows  .a  gain  in  gold  ho'ding'  '■•f 
S3  Lik.Sh'''  b'eriitig  and  F.i?  fund?  .'.re  .IT, 7  .17.'.*  higi'fr.  'o'al  pr.mar- 
re;,frv'f-  being  up  ‘ 1 1  ."'‘1  ,d?t7.  fotal  luvcilinent-;  are  '1 1  .F'T,'.'..y7  hi.gher, 
and  total  a;;rt;,  y.now-  a  gam  of  .^fl.lhl.'lld 

Voter  'D  ctreulat'on  h.iv:  increased  'i.Pl'k.isq  ap'J  t.-itai  deposit.  ba"e 
alr-e  gatnc-c).  .'?14.7r*.T  lb",  higher,  due  largeiv  to  a  g.aiti  r.f  ,A11,-j'7.rsi  in 
Dominion  depon’:. 

A.£.  rcmp-fC'd  ;o  a  '-ear  ago  pold  holding?  are  TM.fT'.'.T.xT  higher. 
mKiir  c'erlmc  and  U.S  fund:  •a’-e  np  F's.'iK’.ofM  Invettnien; r.  are  yi.- 
*73.50-1  low’tyr  short  tetm.,  being  dow-n  *.i  T.Tsq.TTb,  w-bile  other  goyern. 
HienU  are  HI’  oS^.rT”  higher,  dotal  .-j-se::  .^re  snb:-t,aniial1''  higbe",  sho-v 
lag  an  increase  of  Hh.sTg.p.io 

The  gain  in  eireulatton  amo'in'j  to  301’.  while  'bat  tn  v.ta) 

depof-if:-  was  H.S.iStS.kl 7,  the  latter  inerease  war-  due  prineipallv  to  .-j 
gain  i-Df  JC5,45f‘,432  tn  deposits  iiy  tije  Ijeminion  » 


AbSETb 

1  Peecr-t 

G'^ld  celt!  »nd  b'jliici’ 
Pilver  bulhen 
etrf'rljee  and  t  furds 
Otbfi  Gold  b*«i)d 


’PT't  l.T.  tt'-V'.i  "rpt.  C),  (t  hang* -p  wfek  '"banip 


!6.TI«.n.Sri  I.«30 


;«.V,n34.«77 

315,19" 


Total  . 

2  subsidiary  C  oip 
*  Ic'oatmenta- 

m  Dora  and  Prpv  *bort  trrra 
*scijntiefi 

ibi  Other  Ttom.  and  Pro'. 

•prijrities.  .  ,  . 

(c)  Other  aicunlieji . 


273.-)33..'.9l 

.itd.lhll 


,•'*4.437 

ino.ynr. 


120,894.491  1 17.V70,3n; 


182,392.114 

t.8i>n,t3r. 

3,289,991 


t71,2(j8,781 
1 .8i;n,4.3o 
4.878„38« 


11.1 '23,3.53 


7  Bank  prrraieea 

8  All  other  asaeta 


.fit 


t.. ■,88,39.5 


Total  rtfaeta 


31.878, 2.'j0 


UABILITIKS 

1.  Tapital  paid  up  . 

2.  Reat  E'uod  . 

8.  Nolee  in  cirrulation  ... 

4.  Depoaita: 

(a)  Dominion  . 

ihi  Provtnrial  .  . 

(ri  Chartored  Bank* 

(d)  Other.  . 

Total  Drpofh.* 
b.  I.iamhtiea 
6  All  other  liahili'tes 

Tefal  Ltabilitie*  «72.722.108  451  821.089  .  21,|oi.3I'i  ;  To.v 

Th*  ratio  e(  ret  reetr'-**  <r  nntna  and  depoai*  liahi!|t|c*.  abith  a  wenk  aao  »ac  r.2..3I 
•r.l6*T  on  Sepleicber  13  ajainat  54.10G.  on  leptcniber  lt  last  .vear. 


s.ono.hfio 
1.903. .514 
193,.536,2'.0 


:5. 000, 000 
1..  03,514 
188,609.881 


4,926.489 


.53.039.81 


200.2  09., 592 
1 1.753.094 


195,634,133 

13.050.811 


.462,200 


265,002,441 


- - - 

inriusrriHl  (J. mnn.i  rd  -too]-  r;;nlw;»v  t  r;.n 'portHtinn 

Rates  of  L.vrhangr 

,  t<*l  t*T\x  .ii:  t|  f  ;(ril  it 'r  X  in  X'tifl)  \inrnr;i  xvrrp 

1  fril'  tim*"'  *lPd  rr  'iniCd  fin  X  'TH  ;,|r;iinrrl  to  moot  dom;mr(".  Mild 

jr\ti;rioo|y  Ifra  ir\rl  I  tit^ '"I  ilpt  lOn  ni;im  rn;id  ^‘f'd  ;*lid  oritiip. 

!  tr.  ..Vnntiinz  xv;tli  htrhor  fmeVlt  . .  . .  u...i  i _ 

Staff  Appointment.* 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


INING  MARKETS 
CONTINUE  LOWER 
IN  FA[RJ01UME 

Base  Metal  Trend  Irregular 
While  Gold  Stocks  Show 
Sharp  Declines 

WESTERN  OILS  FIRMER 


I  CANADA’S  PRODUCING  MINES— NO.  3  | 

Kirkland  Lake  Gold  Virtually 
New  Mine  In  View  of  New  Ore 

Veteran  Producer  Rejuvenated  By  High  Grade  Depth  Dis* 
closures  in  Branch  Veins — Boost  Mill  to  400 
Tons — Ore  Reserves  Improve 


.  By  FRASER  G.  MARTIN 

Toronto.  —  Western  oils  displayed  ,  . 

a  hishor  tendency,  while  I  ho  re-  Editor  a  Eote — This  w  the  third  article  of  n  senes  which  will 

inaindcr  of  the  list  showed  a  de-  describe  the  present  position  and  future  prospotds  of  Canada’s  pro- 
finitely  lower  I  rend  diirine  the  past  during  mines  with  special  emphasis  on  the  secondarg  and  junior 

week  allhoueh  a  slightly  firmer  rone  mines  of  merit.  Subsequent  articles  in  this  scries  will  appear  in 

Has  in  evidence  toward  the  rlose  of  Financial  Times  from  week  to  week.  The  next  article  will  be 

The  period  on  l  anadian  Mining  Mar-  I^dtlc  Long  Lac  Gold  Mines. 

l<et,s.  In  the  first  half  of  the  week  A  complete  rejuvenation  has  ent.  the  company  is  obtaining  a 

prices  were  off  shariily  in  fair  vol-  taken  idaee  during  the  past  few  higher  price  for  its  output  due 

ume  while  the  latter  luilf  of  the  ses-  years  at  Kirkland  Lake  Gold  ,Min-  to  the  premium  on  I’nited  States 
lion  issues  moved  in  listless  trad-jing  I'ompany,  neighboring  opera-  funds,  Karnings  held  around  1! 

mg.  Western  oils  were  firmer  i  tion  of  .Macassa  .Mines,  in  the  Kirk-  cents  a  share  for  several  years  and 


Turner  Valley  Output 
Lifted 

I  - _ _  I  According  to  an  announce-  I  I 

Dll  ATTIC  Til  nDIIf  i  mem  by  the  Alberta  Petro-  ot  R  statistic ;ai.  .staff  wiu.  he  pt.f.asf.d  to  \.vswfr 

DCnlllC  111  l/lllLL  1  ^•aturaI  Gas  (on-  INQLTRIKS  REC.ARDINC;  .am,  ol.assfs  of  .secirities. 

I  ON  SAVARD  MINE!  j  MEMBERS:  ll  I 

I  _  I  l.OOO  barrels,  permitting  an  The  Toronto  stock  Exchangp  _  Ulnnlprg  Grain  Eichange  ' 

!  M.....  rtlJ  14-..-  D  '  output  of  23.000  barrels  from  Canadian  Gommoditv  r.ichangc,  Inc.  I 

*  J  j  the  Valleys  88  wells  I  n  .ioRDANsr.  i  i.gin  •2..1  roRO.vro  I 

ConK>Iidated  and  Will  Be  The  increase  Is  the  result  !  branches:  nARRir.  orh-ma 

Worked  by  Beattie  j  I  of  heavy  demandis  for  oil  due  I  I ' - - - == — — - | 

-  fo  harvesting  and  other  oper-  ,  — 

W.  B.  Maxwell,  mine  manager  of  atlons.  It  was  stated.  j  '  '  --  - .  ■  -  —  -  r~~~i 

Beattie  Gold  Mines,  Limited,  has  |  Under  the  new  ruling,  ■  '  '  ■  — ______ - 

announced  in  a  communication  i  Home-Millarvllle  No.  2  will  ! 

to  the  president  of  Savard  .Mines!  the  largest  producer  in  MJ  J 

Limited,  that  diamond  drilling  would  I  field  with  a  daily  allow-  aVcCvCIf  Ca  C/f  vJC/fCc  M  iGCluCCiS 

start  on  the  Savard  properties  on  I  of  716  barrels.  _ _ 

I  September  13th  following  the  com- 1  ■  I  ~  ~ 

pletion  of  a  geophysical  survev  of  i  R«nnr»>  I  .\I{>TI-M,I/n  GOLD  ol  J15.,‘)2  per  ton,  as  oompariHl  with. 

Savard’s  1,600-aere  gold  copper  j  Arntficld  Gold  Mines  treated  lO.tSi  output  of  ?I.05ii.Sl!;  from  ions 

Ings  in  Clericy  Township,  Quebec,  Of  17.3c  ft  Share,  6  Months  .tons  of  ore  in  August  and  produeed  ‘‘"d  average  of  ;510..;8  lur  '.ou  in  tho 


Canadian  Mininji  and  Industrial  Stocks 
Canadian  Commodities 

OCR  STATIST  ICAI,  .STAFF  WILE  HE  PI.EASF.D  TO  A.NSAA  FR 
INgCIRIKS  RECiARDING  AM,  (.LASSES  OF  .SECIRITIES. 

F.  J.  Crawford  &_  Co. 

MEMBERS:  ! 

The  Toronto  Stock  Exchange  \MnnJpeg  Grain  Exchange  ' 

(ianadlan  Commodlfv  Exchange,  Inc.  I 

It  .IORDAN  ST.  I  I.t.IN  2201  TORO.VTO  | 

BRANCHES:  RARRII.  ORH-MA 


Record  of  Gold  Producers 


.\K>  rFM;Ln  gold 


of  J15.,')2  per  ton,  as  oompariHl  with 


•Arntficld  Gold  Mines  Ireated  lO.iSl  o'ltput  of  from  ions 


northeast  of  Noranda. 
During  the  past  months 


Cariboo  Qold  Quartz  Mining  Co. 


ing.  Western  oils  wore  firmer  lion  of  .Macassa  .Mines,  in  the  Kirk-  cents  a  share  for  several  years  and  .  holdings  of  Savard  Mine.s.  Lim- 1  t>hare  on  the  1,333,309  shares  out-  ?-3,),_l.t  1 
ibroughout  tlie  period,  while  ba.Ae  land  f.,ike  area.  On  the  basis  of  the  then  In  1937  increased  to  9.7  cents  an  amalRRmation  of  a  num-  standing.  Net  profit  during  the  see-  1,3, 

moial  issues  declined  at  the  begin-  discovery  of  extensive  new  hang-  a  shtire  and  last  year  to  13.3  cents.  "®''  mining  properties  that  were  yjj^j  quarter  of  tlic  companv's  fis-  qu^rir 
Tiing  of  the  session  but  firmed  to-  ing  "all  orcbodies,  Kirkland  Lake  For  the  first  half  of  1939,  earnings  ®®n.si(lerably  in  me  limelight  during  ,  i.iirhnr  -it  t*no  ino  quiiro 

H  ard  the  rlose.  Senior,  .liinior  and  Gold  can  now  be  regarded  as  vir-  were  estimated  at  6.65  cents  per  1929  boom  but  on  which  oper-  July 

lu'ospect  golds  were  traded  lower,  lually  u  new  mine,  with  the  added  share  compared  with  5.93  cents  per  were  suspended  through  lark  ®Qiim  to  .,91  cents  per  share,  com-  ' 

Hhile  the  miscellaneous  mines  sec-  advantage  that  all  the  new  ore-  share  in  the  first  half  of  1938.  finances.  The  holdings  include  'vitli  net  ot  $98,463,  or  7,38  (,,  f: 

lion  moved  in  (|iiiel  trading.  bodies  are  easily  accessible  to  Total  holdings  of  the  company,  1^*®  Harvie  Mines,  Arehean  Mines.  ®®*ttis  pei  share  in  the  first  quar-  isi  a 

■I'u^ —  i-a-v  depths  of  6,000  feet  from  the  old  including  the  GrozeM-Kirklajid  nrn-  Hecla  f  opper.  Primrose  Syndirate 


bullion  10  the  value  ot  $30,031.  an 
average  of  .$2.86  per  Ion.  T’his  com-  ! 
pares  with  Inly  output  of  .$28.99,')  and  J  |,J 
with  .$26,628  in  August,  193.8.  For  the  ;,,h 
first  eight  months  of  1939  production 
stands  at  $262,949.  as  eorap.'ired  with  t  Avk-u..t 
$233,219  in  the  same  1938  iieriod.  ;  1,,  .3  , 


eorrc.spourliiig  period  of  1938. 


t  (l'jar<«r 
iH  (Quarter 


l-’.Wi.  1 07.0  In  1: 
12.578  190. :0n  1  • 


lion  moved  in  (|iiiet.  trading.  bodies  nre  easily  accessible  to  Total  holdings  of  the  company,  trie  old  Harvie  Mines,  Archcan  Mines,  cenus  per  snare  in  tne  iirst  quar- 

T  he  Toronto  Stork  Fxchange  index  <*®P‘hs  of  6,000  feet  from  the  old  including  the  Grozell-Kirkland  pro-  .  .  .  .  .  . 

of  20  Golds  moved  2.77  points  lower  “ti^m-vein  workings.  As  a  direct  perty  acquired  in  1936.  comprise  Gttaua  .syndicate  Production  during  the  six  month 

10  Id2  68  from  |i>5.4.")  in  Hie  previous  splendid  ore  dc-  334  acres  in  the  Kirkland  I^ako  P’’®?®'"!.''-  period  ended  .Inly  31,  last,  totalled'  Bankfielri  Fonsolidaied  Mines  pro-  per  ton.  tduiparativo  figures  iol- 

Hcek"  while  the  index  of  10  Rase  '’®’®P'”®'*'''^  experi-  area,  of  which  175  acres,  constitnt-  Arrangements  have  been  made  fol-  $.833,281  from  54.605  tons  of  ore  j  dueed  bullion  to  the  value  of  .$16.- 

Metals  lost  •’66  points  at  88.92  from  hangingwall  ore-  ing  the  producing  section  of  the  financing  for  Beattie  Mines  treated  for  an  average  recovery  of  j  890  in  August  from  frcairnem  ofl  ^  Av-r^,, 

91. .58  a  week  ago.  The  inde.x"  of  1.5 1  fhc  company  is  enlarging  property,  adjoin  (he  Teek-Hughes  1”,^,®'®'®*’  ‘J’®  Savard  Company’s  $15.91  per  Ion.  . . 

Western  Oil.s  ( lo^ed  at  31  84  from  '*’®  capacity  of  the  mill  from  the  to  the  southwest.  Balance  of  the  and  following  the  opening  ore  reserves  at  .Tulv  31  1939,  to- 

30.60  in  the  previous  week  for  an  ad-  Pr®s'®nl  260  ion  daily  rate  to  400  acreage  lies  immediately  north  of  ® tailed  342.750  tons  averaging  .150 

lance  of  1  '’4  Duints  tons,  with  the  higher  rating  to  be-  Macassa,  First  mijling  operations  announced  mat  Beattie  Mines  will  ounces  per  ton,  an  increase  of  40,- 

oiivr  J...T  jEv/iuixT,  ,u«  _ I  _ r _  X.  .  romniPTirft  a  Hiumnnn  Hrlllinc  - 


Miller!  Recovery  Pur  I  fi 
..  $114,557  $rW 

r  ,  50.4^4  89.5^^>  2.'M 

...  I0.4h4  28.995  2  77 

10.481  50. Oil  2 

■59  84.904  $262,949  $i  09 

‘38  57.862  233.2  I9  4  04 


B\>KI  IKI.D  rO.VSOMDATT  D 


I  8  tno*.  '39  98.56/  $1,929,192 
U.t  ^  mox.  38  64.507  l.05’’,8i.> 


I  MHMiii;iL\  FiM’nfi:  in^i-N 

j  .\nii.lu*ru  F3mpire  Miius  Co.  during 
I  the  immlli  of  .August  i;cat(;d  t;.0o7 
j  tons  of  ore  for  prodUctiull  iif  .$81,- 
'  0,'),8.  .m  average  ot  .'5l3.f:)  per  ton.  In 
I  .Tul>  output  totalled  .$78,9;).)  Ironi 
I  5..'i90  tous  for  an  aicrago  of  $11.13 


bodies,  the  company  is  enlarging  property,  adjoin  (he  Teek-Hnghes  develop  the  Savard  company’s  $15.91  per  Ion. 
the  capacity  of  the  mill  from  the  fo  the  southwest.  Balance  of  the  and  following  the  opening  ore  reserves 


4.059  tons  of  ore  for  an  average  re¬ 


present  260  Ion  daily  rate  to  400  acreage  lies  immediately  north  of  Promising  surface  show  ings  It  tailed  342,750  tons  averaging  .150 1  pares  with  luly  output  of  $46,868 ;  IhK’  • 

tons,  with  the  higher  rating  fo  be-  Macassa,  First  milling  operations  “  announced  that  Beattie  Alines  w  ill  ounces  per  ton,  an  increase  of  40,- 1  from  3,883  tons,  an  axerage  of  $12.07 
come  effective  before  the  end  of  extended  from  1919  to  1924  and  ®®pA®i®R®®  ^  diamond  drilling  earn-  5^5  (oiis  over  reserves  at  .lanuarv  !  per  ton.  For  the  fir.st  eight  tnonihs'  ist  s  , 


Tn  a  strongei  we-Mern  oils  section  .vear.  This  mine  which  is  in  its  were  resumed  in  1926,  since  when  P^'Sn  on  the  property. 

Hoine  moved  up  Is  points  on  the  pf  operation,  production  has  been  continuous.  _. - - pi'  — 

I'air^ol'ume  /!"algaiw  ^  '"’I”;"'®'!  performance  Total  production  to  .Iiine  30.  1939.  Pioneer  tO  Proceed  With 
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R®*r.ox'(*rv 
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13.40 

Ist  8 

VI  4S.150 

I'M  17.0  7  5 

JI3  67 

and  higher  profits  over  the  past  has  amounted  to  approximately  $9,- 


[31,  reports  K,  J?  Rose,  managing  jef  1939  production  .miounts  to  $103.- 
director.  Development  work  on  the  pS^r)  as  romjiaced  with  $430,831  in  the 
1,6"0  and  1,700  ft  levels  in  fhePan-  co'npaial>l®  period  of  last.  year. 


and  Anglo-f  anadian  mov  ed  up  7  and  I  year.s  w  ith  last  year  being  371.S67.  The  plaxifrurrentlyoperat- 


.)  points  respcrtivelv  as  gams  of  ...  company's  history,  ing  at  260  tons  daily  will  be  treat- 

-  ents  e.Tch  were  displayed  hA  Okalta.  I  y,  piot:ent  time  range  ing  400  tons  daily  next  year,  and 

Highw  ood.  ralhousie  and  I  almonf  !  y^,,  y^  share  while,  this  latter  rating  is  regarded 

Mrovv-n  and  Davies  listed  advances  of  I  pip  ,pp  jperease  in  mill  tonnage  as  the  limit  for  the  present,  the 
1  and  .  cents  in  this  order,  as  tool  ;  now  being  effected  .-hould  result  in  mine  is  being  equipped  to  be  eapa- 
hills  remained  unchanged  in  light  1  y  f„rthpr  inerease  in  earnings  to  hie  of  producing  as  much  as  500 
turnover.  Homestead  was  the  ®R>J' |  pogpjhiy  ;;o  cpms  a  share,  tons  dally.  A<s  a.  result  of  new 


Work  on  McKinney  Claims'?®''"  f“®,h<9.s  been  quite  .satisfac- 

_ •'  i  tory,  hut  in  the  Rainbow  -zone  the 

_  Fnu  _  .1  number  of  high-grade  veins  en- 

'i»®  ^^d  1.900  n. 

Pioneer  Gold  Mines  of  P  i  Ltd ,  ,  ...  .. 


ders  zone  has  been  quite  satisfac-  Ton- 

tory.  hut  in  the  Rainbow  -zone  the  , 

number  of  high-grade  veins  en-  2nri  auartpr  .  n.v?)  ivf.zM 

countered  on  the  l.sou  and  1.900  ft.  Oilv  .  (.«av  46,sf>s 

horizons  to  date  has  been  below  Au(?us*  .  t.ovn  xs.s'io 


hut  the  increase  in  mill  tonnage  as  the  limit  for  the  present,  the  ®>ainination  of  the  old  average.  Station  and  loading  pock-  i.,  « 

now  being  effected  .-hould  result  in  mine  is  being  equipped  to  be  eapa-  C®mp  McKinney  workings  after  enm-  ,,jp  o  ^no  ft.  level  in  the  No.  ut  s  mo.* 

a.  further  inerease  in  earnings  to  hie  of  producing  as  much  as  500  P'®^'®®  of  dewatering,  has  decided  to  ,  j,,,yf(^  y^p  [,pinp  completed,  and  a 
possibly  20  or  2.')  rents  a  share,  tons  dallv.  A<s  a.  result  of  new  P®®®®®®  "'in  a  programme  of  dia-  crosscut  here  will  he  commenced  to  ( 


A”*  tl.9(i| 
AH  m.76n 


'll?  nomiH  I  P®®'  Uq'iipment  installed  In  the,  mill  in  !  explore  the  northwest  part  of  the 

non.  the  loss  shown  was  1  s  points  |j,p  Tnining  of  lower  grade  ore-  T937,  extra.et.ion  has  been  increased  ®*‘®t®^  ^o®**!®®  ®*P®®*1**®®®  f’ot  b®f®®e  i  property. 


on  the  week.  I  shoots  and  in  the  absence  of  any  to  around  95  per  cent.  neeiaing  on  tne  nature  ot  tne  under-  *  c-mital  at  Inlv  3i  1939  during  August  bullion  vaY 

Norandii  was  the  onI\  stronc  spot  |  oft’ici9l  indication  as  to  probable  iii.o«  k  vai*  «  ground  campai^  it  was  ron^sidored  itir-rPivn  ikf*  w-i^;  nrndiirrd  fron 

in  the  hasc  metals  section,  this  issue  j  grade  and  costs  at  the  higher  mill  C  ^  s  Imp  rtant  the  most  eronomieal  method  to  in-  o'>*^  ovpV i Ii«  total  at  I'nmarv^ -m'  mined.  Of  this  tonnage 

recording  a  gain  of  $1  on  the,  week.  I  rate,  any  estimate  of  earnings  can  Previous  principal  development  A'®^t'P®le  the  ore  possibilities  by  dia-  *■'  -  •  y  ,  pioducial  from  '  ili 

while  Pend  Oreille  was  traded  irre- j  only  be  regarded  as  a  rough  ap-  operations  had  been  along  the  main  ™®iid  drill.  Tn  this  way  Pioneer  will  |  •  • _ _  mine  and  1425  tons  from  i 

giilarly  and  remained  unchanged  on  |  pro.ximafion.  On  the  basis  of  opera-  regional  fault  but  in  1937  diamond  tiave  more  detailed  information  on  j  mine  6296  tons  were  liass 

the  weekly  period.  Coast  Copper  dc- j  tions  for  the  first  half  of  the  eur-  drilling  disclosed  a  subsidiary  Ihe  underground  picture  before  going  GrOUP  Income  the  bal1-”mill  and  1763  toil 

iTined  30  cents,  as  Waite  Amulet  j  rent  year  the  company  appears  to  break  to  the  south  in  which  branch  *®  ^^®  ®xp®ns®  establishing  per-  p  J  J  I  A  ♦  jeeted  on  tho  picking"  hi  It 

recorded  a  loss  of  25  cents  ou  the!  be  heading  for  another  record  year  veins  occur.  Discovery  and  de-  tuanent  (’amp  buildings.  KCOUCCO  in  /\UgU8l  increase  in  "^prod 

week.  Sherritt  Gordon  was  off  21  1  in  the  matter  of  production,  earn-  velopment  of  these  branch  veins  in  Uross  income  of  Pioneer  Gold  for  -  caused  hv  tlie  excellent  "i 


rOl  R>'DH  OI  TPI  T  I 

Dr.  F.  r.  Buckland,  manager  of  the. 
Cournor  .Mining  Co,.  report.^  that! 


'  '»  'n®|  RFT.fKF  \RI,f>r.T0> 

Belief  Arlington  Alines  .set  a  ne"".' 
rV^Ton  production  record  in  .Augu.st  .at 

$1(04  i  $66,32.)  from  milling  of  2. 693  tons  of 
'■■’7A  ore.  indicating  an  average  recovery 
liis  $24. 'll  per  ton  Thi.s  compares 

-  with  .luly  otitpiit  of  $52.8,5(1  and  $26.- 

$ijs(  I  160  in  August,  1938.  Pr()duction  tor 
.'(he  first  eieht  month.s  of  19.39  stajids 
■at  $369.1,56  from  21.016  tons,  an  aver- 
I  age  of  $17.51  per  ton. 


deciding  on  the  nature  of  the  under-  rournor  Mining  o,.  report.^  that'  layv 

ground  campaign  it  was  ron.sidered  "'orking  capital  at  July  31,1939.  (^urmg  August,  bullion  valued  at  $:.a.- 
the  most  eronomieal  method  to  in-  *356.474.  an  increa.t>r  of  $98,-  1d6.2..  was  produced  from  80.-,  i  tnn.5  ^  _ 

vestigate  the  ore  possibilities  hv  dia-  ‘’''®''  ''*'®  “'•  -'«®'J“®y  ^1.  9'  "’""''f-'®  9634  tons  ^  Am.u.st  ... 

monri  drill  Tn  fhi«  w«v  Pi..noo.-  win  I  last.  were  produc’d  irom  Hie  Beaulur,,__ 


Milii'.I  Rrcnx-r.rv  Per  Ton 
7, hi)  snr.M)  $15.4(1 
H.OZ'I  li’.Onn  lh.44 


were  ju  oduc’d  iri.uii  Hie  Be.iufur  | 
mine  and  1425  tons  from  Hie  (’oiiinori 
mine.  6296  tons  were  iiassed  through  ; 
the  ball-mill  and  1763  tons  were  re-, 


.  s.OJi 
..  2,71(1 

.  .  2.()92 

A1  )|,04h 


60.325  24. 

M69.156  317. 


The  increase 


3  Ions  were  re-,  SWD  RI\FK 

hi  lt.  j  Sand  River  Gold  .Alining  Co,  pro- 

production  was:  duced  963.4  o/.s.  of  gold  wortii  $31,619 


ents  in  heav  v  trading,  as  Fah’on- 1  ings  and  dividends  paid.  Ore  de- 1  which  excellent  grade  ore  has  been  I  amounted  to  $1.66,0(10,  as  1  Due  to  reduction  of  proration  ®®  I  f lie  .s'm  *level'Tt  Hie'^Be.nifi'jr  itiY  ()f  2.'9oVt(Ui\'*or  o^ 


Only  two  issues  recorded  gams 
during  the  week  in  the  seniiir  golds 
section,  the  gains  vvere  1.5  and  10 


Ore  Reserves 

Estimates  of  ore  reserves  in  the 
main  /one  were  not  considered  ad- 


time  the  block  of  ground  between  and  taxes,  of  $94,000,  nue  for  the  first  eight  months  of  the 

the  3.875  and  4,450  ft.  horizons  is  against  $93,000  in  July.  year  to  $619,688. 


Bullion  production  of  J.  ,M.  ('on- ■  t®as  '®e:iicl.  an  average  of  .$12.35  per 
solidated  Gold  Mines  for  August  ton.  Hutput  for  the  fir.st  “iglir  months 


®^P'''’’a*'®"  atten-  «tvi,v.  VYx  '  '•®''®««e  '3  wells  was  amounted  to  $20,172  from  treatment  |  of  I939  stands  at  $286, ■»23.  as  c 

Hon.  Disclo.surcs  between  these  |  MeRArTFRS*  DH  IDI,.>D  |  $99,396,  against  $130,160  m  July.  o  indicating  an  PRred  w  iHi  $29l.8t7  in  the  comp 


ents  and  vvere  displayed  hv  .Sigma  previous  to  1937.  due  to  the  P®",  U'«c)o«u®cp  hetvv-een  these  |  McWArihKfv  DniDI,.>D  j  $99,396,  against  $130,160  m  July.  „f  ore.  indicating  an 

ind  Bralorno  respectively,  while  |  ire  of  the,  ore  oceurrencea,  '®''®'‘'^  "ave  been  such  that  even  a  I  Toronto  —  AleWatters  Gold  .Alines '  making  eight-month  total  of  $819,-  average  recovery  of  $7. is  per  ton. 
I.ake  Sliore  and  Uuffalo-.Xnkerite  |  However,  the  persistency  of  Hie  greater  quantity  of  ore  may  he  ex- j  has  declared  two  dividends  of '  202.  Igist  month's  revenue  was  de-  output  totalled  $22,066  from 

Here  each  traded  $1  lovver.  Uisses  |  hangingwall  veins  developed  I'®®^®^  m  the  hangingwall  zone  than  ijn  cents  earh,  first  paya.hie  October  |  rived  from  sale  of  79,691  bbis.  of  0,892  tons  and  average  of  $7.63  per 

>r  10  cents  each  were  recorded  by  j  ^„rjng  1937  allowed  an  estimate  of  ®®*a'ned  on  the  three  levels  :  jo  <^1  .s'hareholders  of  record  Sep- i  crude  to  the  pipeline,  against  104,407 


A\  riglil  -  Hargreaves.  T'cek  -  Hughes 


.(11(1  I/.  I..  l,ac.  vvliile  Siseoe  was  olf!  wliieli  roughly  one-third  of  produc- 
9  points  in  liglil  Hading.  .Alaeassa.j  (i,,^  obtained.  At  the  end  of 
I’ickle  Crow  and  l.amaiiue  were  earh  i  |i|;>7  j^c  hangingwall  veins  were 


l(e  made  in  these  veins  from  ‘'hove.  Practically  all  the  iia.nging- i  jcniher  30.  and  the  .second  pavablei  l>hls,  in  .luly,  making  net  sales  of 
roiighiv  one-third  of  produc-  f’’®  J-'  January  15,  1940,  of  record  .laiitiary  ]  653,660  bbls.  for  the  year  to  date. 

obtained.  At  the  end  of  l®'®ks  Ava.s  eonlamed  in  N(.i.  5  5,  Brown  Oil  Corporation's  share  of 

...  '®IU-  "h'®Il  showed  1.2(»0  H.  of  con-  |  The  rfivinonrfc  ft,„  fl-ca  .v,,.,.,.*  no,  from  ItE  four  vxotl.« 


in  ihn  first  eight  nn 


.5  cents  lower  on  the  period,  "Tiilc !  estimated  fo  contain  112.516  tons 
fractioiial  declines  vvere  reeorded  by  ,  „f  imviiig  gro.ss  v.iliic  of  $2,- 
llollinger.  I’amour  and  Pioneer. ;  7;i;)_n6.8.  after  deducting  approxim- 
Homc  was  traded  in  good  volume  I  n  tion  |„iit^  veined  at  $348.- 


I’d.  Af  the  end  of  !'•  'a'l  n,)  a  ”  /  *"  Brown  Oil  Corporation's  share  of  treatment  of  23.4 1 7  ions  of  ore  foi  an 

gingw-all  veins  were  'em.  wn.eii  siiovvod  i.2(m  1.  of  con- ,  The  divioends  are  the  first  to  be  1  the  .August  net  from  its  four  w-el is  average  recovery  of  $7.76  per  1011. 

•ontain  112.516  tons  ‘'"®u«  o®®  ®»  the  latter  level  run- ,  ..nnouneed  by  the  eonipany  since  the  '  was  $25,821.  against  $32,755  m  July.  - 

gro.ss  v.iliic  of  $2,-  U'UP  $-»  P®r  '®u  As  dcplti  increases  |  payment  of  5  ceni.  a  share  was  !  making  total  net  for  the  eight  months  !,EBF,L  OKD 

so  does  the  length  ot  Hie  mam  v®ln  i,,  October.  1936.  and  no  an- i  of  $212,966.  Gross  revenue  was  $34.- 
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sri  |{\k'.i‘ki;iiit;b 


,(11(1  remained  nncliaiiged  on  the 
weelHv  iienod. 

Aii-AA  ((tiers  in  Hie  jniuor  g((ldr;  sce- 


ISii  vvTiicli  were  taken  out  during 
the  year  from  sloping  and  develop¬ 
ment.  .At  Dec.  31,  1938,  reserves 


non  feaiured  Hie  lisi  afior  declaring  in  iliese  veins  were  estimated  at 
I  \\  o  1((  cent  dividends,  tlie  first  pay- 1  161.13:1  tons  w  ith  ;i  gross  value  Of 
.■(l)|e  on  t)ciol(er  In  and  Hie  second  $3, !in6. 8  11,  alone  snffieient  to  feed 
pavahlo  .laiinary  l5Hi.  I9tn.  Irading|a  mill  of  too  tons  eapaeity  for  over 
in  ihis  issue,  was  active  and  ilieia  year,  in  addition  to  Hie  lonnage 
sio(  k  moved  up  19  eenis  on  Hie  I  estiiiialcs  in  Hie  liangingwall  vein 


"•  Isnii’lier  reinriis  in  .Augii.st  of  $122,664. 
G'c  I  compared  vvitli  .$lll.l6(i  in  .luly. 


weekly  in'i'iod.  l/)sses  of  1.5  eenis  |  s.vsteni.  the 
each  were  shown  hy  (  'aril)oo.  I’l  e- 1  oi'c  reserve 
liner  and  .'tan  .Anionio,  w  liilc  Conian- :  89.461  tons, 
i  iini  was  off  11  cents  in  (luict  trad- I  ions  at  Hie 


:  approxim-  adiacenl  ore-bear  uc  zone  ex-  *^®‘®'®®®-  ®®  an- j  ot  ?2i2.9ht).  cross  revenue  was  .$,14.-  Lehe]  Oro  Mines  trcaK’d  2..343  tons  Silhak-Prcinier  Alines  had  net 

te  Urn'  f^  hiHf  .A  m^  the  >•"  "'"de  as  G,  whether  |  427  against  $43  674.  maktng  tola  of  ,,,, 

out  during  ^  ,  L  ®egular  payments  will  be  at  Hus  |  $283,940  The  four  wells  Nos.  i.  2.  ..ocovered  l.iillion  to  Hie  ,.,s  compaied  will,  .$111  160  in  Julv 

nd  develop-  J  .J;?’’"  ^  3^:  I  ®ate.  The  div  idends  will  involve  a  t  and  .5.  sold  26.969  bbls,  against  j,.-,  ,.,7  j*;;;,  3\rn.6 1  ^nns  w 

j8.  re.serves  .|.,^g  Grozell  section  of  th’e^''”'^'  disbursement  of  $3,2.501  on  |  34.491  bhls..  making  elght-nionth  niilliuc  jndicaiiug  an  average  recoverv  of 

""‘"’ame  Of  ruoperty  has  taken  on  an  important  |  p®, oui.standmg.  Tn-  total  of  222.446  hhls.  pf  „re  was  .susp.uuh’d  and  re- p,,,.  ,on.  which  compares' wiHi 

s.-  value  of  jjppp  pp^^jj^yji^g  itial  dividend  of  :.eeni.s  a  .share  wa.s  existing  proratlon  restric-  treatment  of  tailings  started.  In  2  mus  irc.iied  .und  aver.-ige 

■'ll  ^®®‘^  to  sliow  up  fine  ore  The  winze  •^®®®®'i’®®  J8  193o.  and  ]  fjons.  total  daily  allowable  for  the  July  output  totalled  $21.1:17  troni  j  ifio  p,,,.  j,,  .fulv  Estimated 

I  y  tor  ovei  ^  j^|vvheii  the  two  latest  div  idends  have  ■  Rrown-Moyer-Brown  group  Is  2.529  3.162  tons  for  an  average  of  S6,7S  per  ,,p, jpg  p,.,,f,,  f,„.  August,  hefore 

Hie  lonnage  been  paid,  grand  total  distributed  to  ,  pbis.  daily,  with  allowable  for  Brown  ton.  For  the  firsi  eiglii  iiiotiHis  of  depreeiation  and  depletion,  amounted 

ngvva  1  vein  jpp,j^.p  ^  levels  '  "l?!"'®'’®''^®''"  '<>  $651.-  1  oil  Corporation's  four  wells  at  889  the  current  ,vear  to  August  25.  out-  to  $1:1.106.  again.st  .$,34,180  in  Hie  pre- 

liad  broken  _ ,  .8,7.  ■  kki=  nut  was  .811.5  9.54  liivm  30. 162  tons.  .111  . . . 


111  a  gross  value  cu  c  ,  „  .  .  itiai  dividend  of  a  cents  a  share  was  Under  existing  proration  restric-  treatment 

B  siifiicient  to  feed  .chow  no  fine  ore  The  winze  ®"  Decemher  18.  1935,  and  fjons.  total  daily  allowable  for  the  July  nutp 

ns  capacity  for  over  ‘  f  3  j,  ,P^.  ,  m  I  '*'®  ‘"'®  '^'®''*  di'itiPnds  have  ■  prow  n-Moyer-Brovvn  group  Is  2.529  3.162  tons 


'  Kioo  a®®  being  opened  up. 

"  ■'  .  c,  n,  Since  inauguration  of  dividends 


ton.  hor  tne  iirsi  01^.^111  inoniiis  or  f|opn*rijifion  iind  jloplefion.  amounr$*d 
the  riirreni  year  to  August  25.  out-  to  $i:{.i0(;.  against  $34,180  in  the  jire- 
pui  was  $115.9.54  Irom  2o,462  tons,  an  ■(.(,, jing  niouili. 


89.461  Ions,  eonipared  with  43.511 
Ions  at  Hie  end  of  1937,  While  thi.s 


iiig.  Cliesierville  listed  a,  deeline  of  '  .vear’s  development  ha.s  nndoubted- 


II  cents,  while  CenirnI  I’at.  and  Hard 


tonnage  of  hanging- 


Knck  slipped  lo  cents  on  tlie  week,  jvv  all  ore  reserves,  it  is  not  expcct- 


l.ake  moved  off  9  cents. 


ed  Hial  raises 


he  completed 


I’reston  was  traded  in  fair  volume !  bei  vveeii  levels  to  permit  the  new 
and  show  ed  a  net  loss  of  6  points  on  i  ore  to  lie  ineludcd  in  the  year-end 


Oilier  issiu's 


sliow  1  esliinaie 


losses  included.  Bankfield,  Howey.  Mhat  Hie  real  significance  of  the  de- 
Ivirkiand  laiko.  Leitcli.  Madsen.  Me- i  velnpiueiii  may  not  come  until  next 
Ken/ic,  .A'ayboli.  I’erroti.  .Slieo))  (  reck.j  year. 


dadacoii'i  and  l.apa  (  adillac.  row-j 
11  Kku.vu  was  traded  3  <ruis  higlicr. 


I’roiltictldii  Higher 


in  Doccniber.  193  4,  when  an  interim  | 
dividend  of  3  ccnljs  a  share  was  : 
paid.  Hie  company  had  disbursed  a' 
folal  of  $1,909,739  to  May  this  year.  ^ 
Willi  payment  of  a  4  cent  dividend  ' 
on  ,Iime  I,  1938,  the  slock  was  plac-  ! 
ed  on  a  semi-annual  dividend  ha-  i 
sis.  An  extra  of  2  cents  was  paid 
in  December  last  year  along  with 
Hie  regular  4e  dividend,  making  Hie 
year's  tidal  10  cents  a  share.  Witli 
Hip  I  cent  payment  in  May  this  year  | 
an  extra  of  1  cent  was  paid,  and.  j 


- The  Western  Oils — - - 

TurnerValley’s  Great  Chance 

War  Demands  and  Dollar  Premium  •Find  Alberta  Oils 
Ready  to  Increase  Their  Output  —  New  Structures 
To  Be  Opened 


I  average  of  l>or  ion. 

I  Tons 


I  193'> 

Nt  qu>irt(®r 
2i)H  nufjrt<*r 
.lulv  _ 


Millrr!  Krcovciv  f'«'i  I'c 
7.5  78  $  50.2lfA  $>.5I 

7.57'»  40.r>4  4  2‘> 

5.ln>  2  1.45  7  $>78 

2.54  5  15.147  h  4^ 


,  7.57'4  40.r>4 

.  .  5 . 1  n  >  2  1.457 

..  2.54  5  15.147 

5'4  20.4h2  $1  1  t.OM 


l‘)5') 

'  I  •it  qii T rt  •* 

;  2tul  q'Mrf 
I  Ivtb*  .  ,  . 

!  Auijnst  .  . 


Ton*.  Op^r^tmg 

Recovery  Profit 
r  .  42.8S0  f  421. $188,070 

-T.  42.87  5  42S.70h  181.524 

15.45?  14  1.160  54.180 

I  4.012  122. ho4  45.106 

50  I  1  5.787  $1.1  I  l.l'si  $400,680 

58  127.007  1.224.8  12  $84,5  7  5 


>r\1  \SSA  MINKS 

.August  production  amounted  i.< 


.VPI  ID.KDV  KIVl.R 

During  .Aiigiisi  Sturgeon  River 


$190, 'jOi;  from  treatmoni  of  12. 578.  Gold  Mutes  ireaird  2.104  ions  of  ore 
lions  of  ore  for  an  average  recovery  for  ;i  firoduclton  of  $l('.."i:iO,  an  aver- 


of  ';|5.12  per  ton. 


The  war.  which  has  given  .such  a  tremendous  boost  to  all  of  (Janada's  wiHi  $197.1(16  produced  lu  Hie  m 


compare.^  age  of  Sts  86  per  (on.  compared  with 


2.2.3:'.  Ions  and  recovei  v  of  .$td,2l5.  or 


nroducHon  at  Hie  mine  ha.s  hern  vvith  higher  earnings  indicated  for  I  industries  has  also  changed  completely  the.  Alberta  crude  oil  ■  month  of  .luly  from  12. .516  ions,  an  $is.ni  pm-  top  ip  inly  Frodiiction 


:ains  of  I  cetil  eacli  vveic’  lisied  ;  ino-casing  each  quarter  Hic  year,  it  is  .possible  a  larger  ®x- '  fjUygf jpp 


>v  |,.i.<-.t  .1  .11  u  am  .,1,0  <  .,„fj  a  new  all-time  iiigli  in  ira  payment  will  be  made  vvith  the  |  ^  fpxv  weeks  ago.  in  spite  of  increasing  demands  due  to  harvesting  mi  For  the  fust  eight  moiiHis  of  1939  ‘  si.iuds  at  .$27('i.l30  a:-  compared  vvith 

'  tl'c  tlircc  nioiiHis  ended  .liinc  30,  next  regular  dividend.  Kirkland  ^  jjjp  AA'esi.  oilmen  viowr'd  with  misgivings  the  growing  supply  (vf  oil  and  i  iiroduct ion  amouiiis  to  s  1 ,529.:i92  ^  .J:;(i9.532  in  ilie  same  period  of  l,v."t 

In  a  ('low  and  lower  prosiicci  gold  last,  ai  ,$l43,|uii,  bringing  lota!  out-  Lake  (ioid  is  eapitaii/.ed  at  '’-fAbb-bOO  admitted  inahilitv  to  market  the  potential,  or  even  pro-rated  outputifroin  98.5(i7  lon:^  milled,  an  average  lye.ir, 

f.ertion.  Minor  load  Hm  di’climv  w  iHi  ;  ,„it  tor  Hie  first  half  of  Hie  year  share.s,  of  which  5.326.669  .ire  out- I  ^  Rp,ali/,jug  these  diffi- ,  could  be  opeend  up  .at  onee  m  pro-l 

a  loss  of  2  orenis.  while  M  (.oldfields  fo  $S07.876.  as  compared  with  $692.-  standing.  On  an  annual  dividend  Finani’ial  'l  imes  ha,s  re-|  duc»  at  me  rote  of  .as  much  a-  on*  ’ -  -  . -  "  -  '  ^ 


'f  $15.70  per  Ion 


for  the  first  eight  months  of  Htc  'O.ar 


loss  of  2  Orenis,  vv  hile  AI  (ioldfjelds  fo  $807,876,  as  compared  w  ith  $692.- 


. lipped  I  cents  111  (Iiiiel  trading.  i  728  for  Hie  first  half  of  1938  Grade  of  10  rents  ,a  share  and  at  .i  P®'®®  I  nDinterf  Hip  l  ircer  world  -'"id  a  quarter  miilioii  barrels  nmiiih 

i'.unKer  Hill  and  Broulaii  cacIi  de- !  of  ore  as  showu  in  Hie  table  below  of  $1.20  the  (Stork  gives  a  yield  ®f'mnrkpi«  whirl)  Doia,  he  made  avail-  *'•  ®no®<'  'ban  (O.OoO  harreLs  per  day 
(  lined  2  cenl.s,  while  •  entral  Porcu-  '  lia.s  increased  during  the  pasl.lliree  over  8  per  cent  I  ahio  oitimatpiv  •  ,id  h  i-  insisted  that  '-o"’®  oiaintam  this  flow  for  a  tlini 

pme  'V.HS  off  I  j)oint  on  Hie  period.  |  years,  while  ai  Hie  same  time  mill  The  stock  is  listea  on  the  Toron- .  new  wpiis  i  '  presient  wells  alone  withoic 

••^l.avp  Lake  was  the  only  other  stock  1  tonnage  has  been  gradually  Ini-  to  Stock  Exchange  and  the  Alont- i  :  ®  j*",!'®,  j  ..uapatfin,-  in  ®o"’ously  increasiiig  ga; -oil  ratios  ai 

lo  record  a  decline,  the  loss  recorded;  proved  ---i."  p”  -la  rina  m..  ^ooeartme  m  ,  - - - - - -  .. 

hcing  fractional.  |  iHiJS  at 


while  ai  Hie  same  time  mill 
has  been  gradually  Ini- 


I  k.  ,  .  V  a  .  in  .'i  P  I®  "'aintain  this  flow  for  a  tiiiK’ 

able  ultimately,  and  has  insisted  H  at , 

I  the  greater  need  vas  not  nev  Me!ls  puinouyly  inorcabincr  ga  -oil  ai*  i 


|)i()ved.  Operating  costs,  which  in  real  t'lirh  Market.  The  price  in  1938 
1938  amounted  to  $6.70  a  ton  against  ranged  from  a  iow'  of  88  cents  fo  a 


in  an  old  field,  hut  vviideatting  in  though  imdouVitedly  opening  wfli.s  to| 
iiovv  fields,  so  that  the  AA'est  may  de-  extent  would  reduce  their  ulti-l 


Kcing  KaccmHi.  ia,)8  amouiuen  >o  -m  -"  a  ion  agains  raiip'u  irom  a  lovv-  m  eo  eeo'-'’  “  velop  .sufficient  crude  ro.serves  to  en-  niatc  recovery.  The  field  could  main- 

Afining  Forp.  ilipped  7  cents  in  a  $■  lo  a  'on  in  193(.  may  ne  subject  high  of  $l.j0,  while  the  high  for  an,l  the  l-Jmpire  mar-  tgi,,  this  rate  of  flow  throughout  ai 

low  misccllaiieruis  mines  section,  as  'o  some  increase  if  the  pre.sent  war  this  year  so  far  is  $1.75  and  the  low  g  profitable  and  permanent  ]o„g  war  if  drilling  i.s  conltmicd  at 


Bohjo  and  Goldale  showed  fractional  continues,  although,  for  the  pre.s- I  $1.50  a  share. 

I.mses  4-YEAR  SUMMARY  OF  OPERAEIONS— KIRKLAND  LAKE  GOLD  MINING  CO. 


Gillies  Lake  Development 
Pushed  by  Hollinger  Cons. 

Toronto.  —  Hollinger  Fonsolidated 
(.old  Mines  Llil.  has  now  carried  un¬ 
derground  devehipment  info  the  ad¬ 
joining  (iillies  Ivuke-Borcupiuc  Gold 
Aline::  properiv.  Hollinger  is  devel¬ 
oping  Hie  Gillies  1.4ike  ground  under  | 
a  lease  agreement  exlending  for  a 
jieriod  of  !I9  years. 

.At  ihe  end  of  .August,  Hie  crosscut 
oil  the  1,550-ft.  level  of  Hollinger  liad 
advanced  into  Hio  Gillies  ground  a 
total  ol  51  fed.  .At  Hie  rate  of  alioul  j 
seven  fed  per  day.  Hie  crosscut  al  i 
Hm  iircsdit  Hm<‘  sliould  lie  approxi-l 
iiiaKdy  I5i)  fcid  inlo  Hie  Gillies  pro-l 
pci'i.v 


(if  llollingir  iiilo  Hic  Gillies  ground, 
.'some  (|iiai  lz  si  I'iiicei  s  wtu  e  inter 
sfd cd  loll  Htcy  contain, -d  very  liiHc 
j(yi  il,'.  .A  I  5ll8  fed,  a  oiic-jm  li  si  rin¬ 
ger  gave  ail  assa.v  of  ii,07  ounces. 
No  Ollier  assavs  were  olilaiiied. 

i’Ki,srD\  i  v.sr  DOMi: 


1918 

1937 

f95n 

1935 

Mint'd 

84.886 

84,679 

71.920 

R^rovri  V  ton  .  . 

$14  7 

$8  81 

$10  83 

L'*s^:  n<»v,  ft  Lxpl 

t  I  7 

1  07 

1  52 

J^toping  .  . 

1  O'* 

l.9o 

2  22 

1  r,^ns  H(^ist. 

etc  . 

»  2? 

1  i  1 

t  27 

Milling  .... 

1  5 1 

1  no 

1  22 

Meirketin^  .  . 

18 

1 1 

14 

G<*n.  tindtsi 

chs.  ....... 

.85 

i  t  1 

.97 

1  36 

Dcprrcidlion  • 

63 

S  1 

79 

laxrs  . 

24 

22 

26 

C  osts  per  ton  ..•••• 

$7.78 

$7.04 

$8.78 

.\'ct  profit  per  ton  • 

.  7.48 

6  04 

1.77 

2.05 

Nel  profit  . 

$5  18.281 

$161,003 

$166,730 

Net  per  share  ...... 

$0,097 

$0,030 

$0.03  1 

Dividends  paid . 

.09 

.06 

0.03 

No.  .shares  issued  .. 

5.326,699 

5.326,699 

5,239,123 

Working  capital  .  .  . 

.  ..  $417,882 

$278,408 

$254,798 

$378,932 

PARTIAL 

ORE  RE.SERVE  POSITION 

1938 

1937 

I95h 

1935 

Ore  les.  in  hanijiiii'.wa 

ll  veins  a!  J. 

11.  1  .  .  1  12.5  1(1 

Lchm:  Ions  nulled 

84.886 

84,679 

7  1.920 

Oi  e  1  es.  iit  Dec .  3  ! 

M  2 ,  )  1  <• 

1  ol.kl  v.ilue  . 

.$2,799.01.8 

liioken  vile  .iddition 

o  olxiVe 

. .  (9.461 

43,5  1  1 

4  U .  6  i  6 

33,648 

PKICF.  RANUE  OF  STOCK  (TORONTO) 

xl9t9  I'l 

58  1957 

\')iu 

IMi  j 

1  hcfi  . . 

$1.75  $1 

10  $  1  7  0 

$  I  0) 

$6  65 

Low  . . 

1  UO  II  ,88  ll  96 

U  58 

u.  5  5  ‘y  ] 

X  T(»  Scpienilie 

1  iO,  OU  vvii 

cl.  d.iv  I'.,.  .I.,.,.. 

^  closed  at 

$1.13. 

Many  (tnTerpri.'-.ing 


its  prew'iit  rate.  Allvcrfa  as  a  w  h  >le  | 
r-ntures  have  could  prolvably  pcodticc  t-ven  much: 


Hi  been  undertaken  iii  otiicr  fields,  aside  more  Hian  this  In  the  not  di.stant  fii-| 
■^20  I  from  Turner  A'alicy  .md  much  sue-  Hire  provided  another  Turner  Vallcyi 
"  I  ce.ss  has  already  Imen  achieved  Ui  Is  discovered  in  Hie  .Alberta  Foothlll.v 
Y  i  epcbieg  up  UC''"  stnidure.s.  Then-  or  tho  plains.  Canada  can  now  count 
1  ,;!wa'i  a  shortage  of  maikds  a  tittle  on  oil  from  Alberta  to  tlic  extent  of 
1  24  i  wdiile  ago.  This  .shortage  wdll  have  IS.ooo.OOn  bbls.  a  year  -  mere  than 
14  !  completely  lU.'app*  a  ((''I  a.s  our  war  double  the  output  of  ail  of  la.-.t  year 
t  16  efforts  are  being  steppei  up.  and  as  mucb  a.s  tlie  likely  output  for 

YN  •■All  the  oil  that  Canada  can  pro-  If-'**  und  19.99  combimd.  The  oil  in 
duce  will  bo  badly  needed  before  '  a'"*®''  i'®"'  brov'.  that  ' 

8,7S  '  long,”  G.  A.  Guherty.  of  Montreal,  '®  bus  grown  up.  | 

2.05'  president  of  tlie  Calgary  I’owcr  Co.,  '  1 

,7J0|  dee.Ia.red  in  an  addres.s  to  the  Calgary  Directors  of  .Augio-(  anailian  (hi 
OH  ,  itotary  Oul,  bust  week.  Discu.ssing  Company.  Limited,  licing  convinced 
■0*  I  "ox'onomic  nioliili/.alion  "  of  Canada’s |  Tbat  the  cinorgency  created  b.v  the  ex- 
re.souree.s  to  fight  a  long  and  co.stly j '•‘•Hus  war  makes  it  ImperaUve  that 
qi)  ’  war,  (iahertv  .-aid  '•ev.  iv  dollar  that  ®c'clopuu’nt  ot  the  conipuriy's  poten- 
:  we  avoid  spending  in  neutral  coun-  tial  oil  1(111(1.(1  in  Turner  Valley  he  ae- j 
j  tri<‘s  on  Ollier  Ui:in  war  mnterinl.sl  ce.leraled  lus  rapidly  as  po.ssible,  havi  , 
”  !  means  just  one  doilai  more  availalile !  authorized  the  issue  fiom  Iroasui  y  of; 


\t  fakes  the  Practised  ^and 

TO  DO  THIMGS 
IVELL 


priKS-ssaliou  of  tlie  wm  " 

“F'ii.s-t  oil  the  list  of  s’leh  ImporH 
l.s  oil." 


Good  Progress,  Steady  .follows:  l•'el)rll.•lr,v,  $:’,(I,596;  .Alarch, 

Oiitnnt  at  Ne^us  Mines  • 

WUipui  ai  iNegus  mines  n,,,.  ,|,„p  $111,71111;  ,iuiv.  $52. (on. 


I  ric.'loii  I7a.q  liiuuc  Aimes  poured 
Hirre  givld  lirick:-  on  Sauirdav  whicli  '' 

I  '(’tailed  2.8117  :;  oiinep';  aiili  :i  uiliic  Min 
|.|  over  498,(10(1  gold,  'I'lie,  e  the 

brirlif.  "cr®  ;lii|vpcd  b\  evpies-,  on 
f.-vtiiriis'  and  hroiigh'  locH  ship- 
.men':.  ffiam  Hie  mine  >0  over  tpono. 

000  .line  the  null  went  into  oper-  "be 
.ttioD  late  last  Marrh.  i  -Al 


Angn.si  pinduciion  ai  Negus 
Alin,.-  al  .sljgliHy  om'v  .$5:’i.oOo,  was 
the  liiglie:-!  in  all'  one  month  sinee 
pioduction  ua:  f.l<irter|  in  Febni- 
ai  v.  «  iHi  tlie  evccplion  of  Mav, 
alien  ouipijl  rearliari  .$,56,11)0. 


•  M,tn>  laitors  i  iiiitriioH'  ’■>'  the  1111- 
fVui  5u*65  pi  oveiiieni  in  tile  nmiKi  Ini,-;  .Mtuutlon. 
y  )(,  (Jill.,  i  -Alldw ’-.slei  n  elude  oil.  utmh  I1U.S  eoni- 

.  I  .j  '•  plftclv  inoiKipolizeil  He  Cunadiaii  re 

_ fiinrv  market  as  fai  wv.'f  as  .Alanl 

,  loi’a.  due  lo  cheapei  ll  .iiisia’rtal ioii 
$30, 596;  .Alarch,  faeihtie.s,  now  .oinmands  .1  price,  as 
9)0;  Ma.v,  $56.-  a  Kuisequeme  >f  exehangi’  difficul- 
.liilv,  $32,400,  Hi',',  w  hah  is  almosl  pr.hilvilivc.  I!e- 

finer.s.  who  were  willing  *o  Pav  $1.10 
pel  barre],  in  I’ff.'e:  mu.o  pay  $1  21 
the  tii'.st  eight  .  lian-el.  alptwing  for  a  dollar 

»a.-  over  -SI.A.-  .mium  of  UC.  . 

I,ir  HiemonHi  r,,  ,  -  ebanefc 

.  AAork  i.c  prc  There  a.  no  doulo  Hi.c  T'liner  V»l 
II  til®  "00  .and  lev  will  be  foun.l  equal  'O  the  po'.'i- 


t;il  stock  of  Hie  l  oinpaiiy  lu  meet  the  I 
loidgel  requirements  for  the  pnipose.  1 
Tile  cuiiipanv  e.stiiiiates  that  llie  Ue 
)  elopiiielU  plogr;iiii  fol  tlie  next  '■ 
lwel\>,  iiii,iitll.s  will  c.vi.eed  $1,00(1.001).; 


\...,MOOT)  ulikkv  mud  l>e 
iT  fan  work  its  wonders 


"bom”  good  wliiskv  before  Time 


MoiiHilj  pruductiou  has  been  as  ;  Hiree  levels. 


and  August.  $.',3,000.  wee  w. mm 

pel  barrel,  in  eff.'e:  in 
I’rodiiclioii  for  Hie  fir.st  eight  ,  i,,.,|  |.n).  alPovjng  for 

davs  of  Si'pleml)cr  »a.'  over  $l.'>.-  imum  of  UC.  . 

OOii.  iiidic.atmc  loi.H  for  iliemontl)  r,,  ,  ...r 

of  $56.2.50  or  lietirr.  AAork  i.c  pro  There  c.  no  doulii  ih.c 

ceediiig  normall.'  mi  Hi®  "oo  and  ley  will  be  fouivl  equal 

:;oo  ft,  ime|..  from  ijin  m.ain  haft  '  biiitie. . 

and  millfced  i;,  comine  from  all  .Aceoidnig  m  '.'jmpttf 


,  ma(h.....„  ..00.0.00.  Consolidated  I '.I  rol..nm' . 

best 

*"  ".1  '  Week  Im  I  ,w  r,oo0  fi  .  lia.s  confirmed  . 

AS  t;ir  wc.  t  as  Mum  'xK  mi.  c  i 

,  . .  .  *  thu  McDoimali  .saiul  I'anlat  i  at 

heapei  tmiispo  taiioni  i|,;,|  n,,.  .Madismi 

■oininam  s  .i  0  '  •  •  i  liiiieslone  will  l.e  topped  betwi-en  620ii 
"^''’‘"hlb.iu  p  "too  n.  A  core  ha.s  been  taken 

"'m  (  Yi  o'''’  acenralelv  measure  the  pilch  of 

■  f/Y.  'mil -I  pay  $1  "1  *  ' formation,  afior  whic  h  a  more 


Since  Ik'S?  "die  prartkeil  hand  of  .Seagram’s”  has  guided  the 
distilling  of  good  vHiiskies  lo  the  peak  of  perfection.  %»hiskles  dial 
are  pti/ed  (he  world  over. 

farnnut  .^.’ogram  Produto 

—  (.i,\  ii)  i's  fisrsr  — 

S(«CI»*W  S  -*  0.  •  ClNAOdS  *MI'  n  SUCIIAIII  S  SUCOl  OLD  HTF  WSISKt 
SHCBAM  S  KING  S  Pl»It  C«S»0IAS  WHIUt  SUGIOSI  i  iUClPlUK  GIS 
SttGRDM  S  "11  «<(  WHISKY  SflGOAM  S  (IIKA  SUClAL  H,l  WHISM 
SEAGRAMS  WHIIE  WHEAI  WHIsKT 


,  'j  accurate  estimaie  of  bme-iton.'  depth 

'  ’  b  I  can  be  m.a'I".  Thi  .(•ampins  Foim  1  , 

i  le/d  had  pr®viousl,v  topp.'d  tbe  gi  u 
16  ■  e  h.iUf  fe,  j  nidCker  m  (26a  ft.  an.1  I  hen  en 
T'l'  per  A  »l  (ersd  .Tverai  h'lndmd  feet  of  minor 
o  the  PO'.'I-  faulted  zon®  The  lumping  r’'un'1' 
i-triictur®  la  a  'arge  field  imiiar  In 


9he  house  of 


.Aceoidmg  iq  '.'ompetfu'  authonti?}.  'yp®  tn  Turnar  V  alley,  ioni®  73  mdf.;- . 
tuiner  A  alley's  prcitn'  oil  viclU- 1  vvcii  of  Calgary.  i 
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Record  oj  Canadian  Stocks 


r-TOCK 

Ab'.tihi  . 

Pn.,  prrf  . 

1^0  .  /'*,  i»rrf  . 

<  flrn  f'  ,  . 

Agrr-Ti-  Stjrpap^  ...... 

Pt'  .  prff  . 

AlbfrtP  i  »r8in . 

T  )r».,  prrf  .  . 

Alpoma  StrrI  Orp  ... 

Po  .  prrf  .  . 

AmalpatnKtrf)  Lire.,  n*'t* 
pr  .  f'rrf 

Anglo  i'an  Tol..  prol 
AftPo*»»o«  ... 

Ap9  Brpu-prirs . 

i.)o  .  pr»  f  ... 

Trl  .  pr<’f 

A'j)t  A  ^^■;oorp.  prrf . , . , 

Btrcpiotm  . . 

ll«rkr»'>  HTTaj)  .  . . .  , , 
Pp..  pr»^f  * 

P«tlnin»t  r«ppr  A”  ... 

N  .  pjjwlf  (irnin . 

T>i>  .  nr^'f . 

Pf»UvHr<»j»  . . 

Po  .  IfJl  prrf. . . 

Jnd  prrf  ....... 

Bril  Trlrpbonr . 

Hihmoro  Hat . 

Blur  KiLbon  . 

Po.,  prrf . 

Brantford  l  ord.,  prrf  .. 
Brar  ilisn  .  .  .  , . . . 

Broworp  A  Ptstillrr? .  . . . 

B.A.Oil  . 

B.C^  T'owpr  ■  A'*.,.,,,. 

I>o..  'IV . . 

Brurk  Silk  . 

Building  r’'od.,  Clajia  .A. 

Bulolodold  . 

Burlington  StrrI . 

(‘alpary  Powrr  . . 

C  an.  Brrad  . . .  . . 

Po..  V  prrf . 

Po..  B"  prrf . 

Can  Omrnl . 

Po.,  prof . 

Can.  ("yrlo.  pr»  f . 

Can  Korptnps  A  " . 

Po,  TV  . 

Car.  North  Towor  .... 

Can  Tackorj*  . 

C  art  Stt  atn.'tl'np 

<  ar  S.>  I.inr*;.  prrf.  . . 
C  an  B'irr.  prf*f 

T'an.  B'rr  A  t  abir  \ 
Po  .  R" 

Can  Baknrtc!*  'A  ’ . 

Po  .  prt  f  . 

C  an.  Hrrurrjr«  . 

r>*)  .  prof . . 

(  at).  Bron/n  . 

I  lo..  prof 

("an  ( 'annr”«  .  .  ,  . . 
r»o  .  l«t  prof  ... 
I’o..  ’Jh'l  p-of  . 

Can.  Cgr  A  I'our.Qry. 

I  »o.,  prof  .  . 

C  an  Crlanrt^r  ...  . 

T'o  ,  right? .  . 

T  ‘o..  prof  .  .  ...  .  , 

C an  f  op\  vtrrp . 

Can.  Cottons  ... 

pr,.  pn'f 

r  an.  I  ‘rrdp*^  A  1  'ock 
f  an  Varbanks.  prrf. 

Can  (fon  Klrornr. 

<  an.  InH  \lroheI  .\" 

Po..  B  • 

Can.  Iron  rounarir?  .  ,  . 

I  »o  .  p»^rf  .  .  . 

f'an.  T.oromut I vr  . 

Can.  Marhr'pry  .  .... 

(  sn.  T  oro’^n  Invest .... 

(  ao  f>'l  ( ■'* . 

T>o..  p-rf  . 

Can  Far.  lUy 
(  an.  TVaDpape**  N” 

Po.  B  . 

Can.  Wjr/rK-s  .  . 

(’an  W  Tv  Bo\r?  A 
Carnation.  j»rrf 

Co<'K<*Hijtt  . 

f‘on«i,  T^akt  rtes  .... 
C ons.  Mm.  \  .Srnolt  .  .  . 

('nnsunp  r?  { ;a«« 

Cos.  Tmp»-’:al  Mills 
T'o  .  t^nf  .  . 

Crowr  f  ork  A  Seal 
Crc^‘«  N f  St  Coal 
1  Mstilb -^-^oag'■ams 


- - TTprk  ending  Scf^J 

Brev .  High  Low 


I  !  IBItfiO 


—  1^39—  Current 

-\aks  HIgo  Low  Oiv.  hat© 


nOr 

2S 


10 

‘3’^, 
2P  V 
ir. 

*4^ 


I 


60r  i 


lii 


24 

l»i‘5 


I  Ml 

29 

100 


19 

VJ*'  ft 

no  109 
too  ! ! 


.3'J*'4  39  30 

9  f*  T  *  ■ 

c::.  1  90  1 

i‘« 

ot.:  7  fv*  -- 


10  31 

2170  .. 

400 


101 

9.3 


1.^5  140 


I9t^  IS 


1  00 
1  00 


lO-J 

12-‘4 

1 IVJ 


1st.: 
10  ; 


170 

ln;;> 


1  »o 


Poni.  Anglo  . 

I  »o..  pr.  f 

I  lorninion  Bridgr. 

I inm.  C oal.  pM-f 

1  »f*m  I'ound'’ir?. .  . 
I  ‘o..  p'^rf.  .  .  .  ,  .  . 

T''orn.  (tbi'.s  . 

po  ,  prrf 
r>rrr  .'^•'otf  ish  .  . . 

ifof 


4o;^  3.*>rv 

20  19Mj 

■V2  2h 

Ifth*. : 

III  *  112 


T-op^  Stop  \  Coal  H" 

Tx-n-.  Tar  .  "  “  !  !  ! 

i  *0  .  pr#  f . 

I  CPt  To  r‘iln . 

T  *t>  .  pr-rf  . 

I  'ryHrn  1'aprr . 

J'BPt  K'oot/  nH*. ,  ron»  ., 
Tfr.rr-n  l>;r-,rs  .... 

En®tf  rn  t«rt  Vrod  ... 
T''o  .  pr<  f 

T'a.dff  3TfHt'*s. 

Ff4?y  IVn  h’’  g  ^1H‘'hmr 
>  Irj't  rrhiv  ^'orp 
Lnamoi  A  H<  gi  . 

ErgM'-b  T'Pri  ••jr 


Lito 


p'rurdatinn 
Cat  n# an 
r  »r»..  ''ght? 


^  f  'o  .  f 

C-eai'/ak-'-.  V  T 

I  .o  ,  prrf  \  .T. 

♦adolr 

Po.p-f 
riv-d.  Cha'l««»  .. 
T9',  prrf  .  . 

.  . 

trrrr.r-  c  H 

Ham 

pr.  .  .  f 

Cam  •  ■••1  M  .  pr,  f 
fTar«.'i?;g  ‘  a'p«  ’b 
Tianv 


n*.  i;;t^  i:i 


Pr.  pr#f 


Ifwpr  » 

I  rn  pf  r 
f  -n 
fnd  t 

C  •  H 


21=4  21' 


[rg^'r.  pr‘f 

l.md:  a---.  <  W 

rV  1  a  ' 

B 

Hr-r  nll  ]  '  f.p  'ri.ar 

I  V'  p*-#  f 
'^l  rK  mr«»t 
l.'o  .  p-tf 

M aplr  l.r  af  <  >  ar«:*  j 


1  in  , 


J  qr.U-  I  r  yf  *>1  iM  l’ 
f  'o..  prr  1 

>  Hnirri? 

I  lo,.  r-rrf 
lit'  pf  IM  o  .  .1  ,♦ 


••h  Knitting 


opt  rr  »l  t  ,»t  t  oi 
1  »•*..  prof 
•>n‘r..al  C 


r., 


>>ntr#.al  Cr-aM 
.nntr*  yl  f  *  Irgrapb 
ontr*  al  rramv.  h.v  s 

'nor#  Cm.j, 

I  w»..  .'  pr.'f, 

.  m  ,  H  *  I  r»  f. 
uirbi  a«lM  t  (.rp  .  , 

I  Ki.,  pr#  f 
rtt  un-al  llr»  wi-rirs 
1  »(•.,  pr*  f  .  .  . 

atiurial  Cr*X'rfs  . 

I  fo..  pr*  f  . . 

at.  Sl<'«'l  ( ‘m  ,  .  . 

itt.  Srvis*  r  Pip*  '  A  ' .  . 

laguru  M’it*- . 

orantia  Mirn-H  . 

orth  Star  <01  . 

I  j*».,  prrf  . . 

plv  M.*  Kl*njr  . . 

1  )<».,  pr*  f  .  . . 

il.  .'*‘1*  1 1  Prod . 

Po..  pr*  f . 

ang'  ( ’rusJi  . 

I  )<>..  prrf . 

taw8  ( 'ar  . . . 

lawH  Vllcotrir 

tavra  1.'  M-  A  Pwr.  . 

!»n.pr*'f 

g*>  HojBry  'I'uboK 

i;trpi  r  i  9!.« 

•.irrans  Limit*-*! 
i  ’o  .  prr  f  .  . 

•  »»o  r.ngravfTB.  . 
rto  Kko  Bower,  pral.. 


3.00 
4  .S 

no 

::4So 
.’  3.'l 

1  ro 

‘  IhO 
i:» 

•lo.s.'t 

11  r» 

4.v*» 

20.S 

lot 

•JKO 

114tM> 

S.'> 

170 


Power  C'orp  .  .  , 

Preseed  Mt  tals. .  .  ^  . 

I’rire  Bnw  . . . . 

Po..  prrf  . 

thirbrr  Powim  . 

iVg*  nt  Knitting  . 

I  bv,  pr*  f . 

Bomington  Band  .... 
Krlnbardt  Brrw’erirs  . . 

tfivrrsido  Silk  A" . 

Rolland  Paper  . .  . . 

Po.,  vot.  trust . 

Po..  pref  . 

Biissrll  Industrirs. . 

Po.,  prrf . 

Saguenay  Power,  prrf.  . 
■“ '  • '  Shaw.  W  Hter  A  T'wr. . . , 

•  •  •  •  I  Sh*‘r.  William.*^, 

• '  •  ■  po..  prrf  ...  . . 

•  Silvrrwooo  Dairy . 

••  I  Po.,  prrf  .  . 

•  •  •  •  I  Simon  A  Sons 

r,.,  I  I ’o..  prrf  . 

no' .  '’"■•prrf . . 

*  !  Smith  illowardi  I’ltper., 

I ’■•..prrf  . 

'  Southern  i'an.  Pwr  . , , , 

•  •  •  Standard  ('himU'al. 

’  Stand.  Strrl  A  ri.n..PTpf 
'•*'  I  Standard  Paving,  ....  . 

•  •  •  •  j  1  >*v.  prrf . 

•  •  •  !  I  to..  n#‘w  prrf . 

•  •  •  St**dman  Bros  . 

Sl*'»'l  of  Canada  . . 

1  h>.,  pr*  f . . . . . . 

Sterling  (’*»al  . 

Stuart  Oil,  prrf  . . 

Supersilk  Hosiery . 

I  >o.,  pr«  f  .  ‘ . 

St.  Lawrence  Corp . 

I  to.,  ‘  ■  \"  . 

St.  Law.  Clour  Mills 
1  >o..  pirl  .  .  .  ... 

St.  Law.  I’aper,  pref  ... 

Tamblyn  Ltd  . 

I  hi.,  prrf  . . . . 

Tip  Ti'p  Tailors  . 

1 1*>.,  prrf . 


070 

V2^ 


NEW  YORK  STOCKS 


Sept.  12  Sept.  19 


$1  on  I 

V  20  I 


tt 

It 


I  .Sir  Kodurti*.>n 
Allied  Chrmit'al  . . 
•Allis  (’halmers  .  . . 
Amerada  Corp  . . . 
i  Am.  C’an  ..... 
$2  00  (  ar  A’  C 

**.S0e  1  Am.  A’  Cor.  P<»W'*t 
I  ,\m.  I  oromotive. 
on  ]  ^01.  Ma»’h.  A'  Cdry 
.^7  00  I  *'01.  Power  A  Light 


119 

12 

4t^ 


^  L' 


11 


•*  w 


19’: 


.«rt  00 


$H  00  ; 


$1  00 
$2 . 00 


79  -  7 


,MfiO 

14:10 

100 


$.3  .30 


Int 
$7  90 


$fi  00 
ftOr 
Tnt, 


$1  Toll 
$1,73 


$1  00 
$7.00 


$.3  prrf 
Do.,  $0  pref.  .  ,  . . 
.Am  AVater  A- Lire  , 
.Am.  Smelting 
.Am.  Steel  Counarics. 

•Am.  Sugar  . 

Am.  Tel  A  Tel  ... 
Anaconda  Copper.  . , 
Atchison 

i  .Atlantic  flctining  Co 

f  A\  iation  (’orp . 

i  Baldwin  Loco . 

,  Bait  A  Ohio  . 

Barn«dall  Corp 
I  Brndix  Avi.ition  ,,, 
f  B*'thlehem  Steel  .... 

I  Boeing  .Airplane,  . . 

i  Bordens  . . 

j  Briggs  Mfg  . . 

Bulov  a  \\  ateh  . . 

j  (’rlanrse  ( 'orp  . 

,  (’erro  d**  Pasco 
ChesHp*’Hkr  A-  Ohio  !l 
j  <’hrysl*T  Motor.? 
j  <3*lgut**  Palm 
I  Cons.  Kilison  of  N.Y, 
('ont.  Baking  '  .A".  . . 

I  Po.,  'IV  . 

Continental  ('an. 


KP, 

IIN 


4  Pv 
4  h 


4 

-  u 

4  2^ 


2«N 

19’? 


:;nt  J 
2:^4 


ifiN 
29  s 
92  ’  4 


20% 


,30% 

13!h 


PROVINMAL 


-  1% 


3  —  1\  2l0j 

13  —  3  ‘  1918 

*  199 

..  -  '"7  L3 

- “  %  2.3720 

Ifit^  _  1*‘  C|l 

I  20 

7^4  -  ’4 

12  -  %  201 

44 ’.5  --  0  92011 

l.-'«  —12  119 

20  .3  no 

V'  13 

13*4  -  «•;  2019 


:u‘2"9 

214“ 


19  _ 


'2fi^;o 

]  000 
2To<;3 
849 


’  1<» 
3  ton 


-♦  :i<  fi 


200 

0 

!K0 


37i*  ..  -  1>4 


b  Z 


I’’  I 

*■'  "f  i  T.>:,k7» 

•  •  •  !  1  >0.,  pref . . 

■  -  I  3’ortirto  r.lcv ators  ... 

P*»..  pref  . 

y.'.ot  Tu*-ketls  T*»hacco,  pr«'f. 

•'  3’w  in  Cit\  . . . . 

\  •-  I  Cnton  Cas  Co . 

1  nit*‘d  Stv*el . 

Vmu  Ltd  . 

Po..  pref . 

AVabasso  (^I'ttons 
AValker  Hiram  C.  A  AA’ 
I  ‘o..  pref  ,  .... 

AWstern  Canada  Clour,. 

po..  prrf  .  .  . . 

Western  (irneers . . 

Po,.  pri  f  .  . . 

AVestons  Ltd  . 

fir*  .  pr**f  ,  . . . 

B  ilsils ,  ..... 

W innip*  g  T.lcctnc  ■  .A”.. 


$2  K2’-.. 


$b  00  I 

lilt. 

int. 

$1  20 

$3  00 

Tnt 
<0  00 
$1  00 
Tnt. 


2«90 

1033 

120 


29% 


.3.3’.., 

10% 


■:  nn, 


09 


Po. 


B” 


'j  |1o,.  prrf  . 

t:*  90  x^-jjpds  Mfg.  Co  .  pref. 
,,  Airt  A*  .T..  nref. 

S<1  Knitting  Mills,  .  . 

A  ll.  rx . 

.  I'o..  nrrf . 


106 

19*4 


J . 30  2  90  1  30 

j  .  .30  2  90  \  0*1 


$3  00 
$1  00 
$1  00 
$1  00 


80r 

$3,00 


tt  OOb 


BANKS 

Cat:au?*’nr'r  Nat . 
(’ommeM'f 
1  N'mintot* . 

Inipenal  .... 

Mnptr*  si  ... 
•tm 


l*\  0*1  n..val 

*»*i  T'TotOo 


1 

C9 

2191 

219 


233 


I  OANs  and  TRI  sTS 

<  an.  IN'^manci't . 

<  'ei.rral  (  an.  Loan  ..... 

Cnarterc*.  Trust . 

T3***r;.  Invest 

j  Huron  A*  r,rip  . 

1  Thv.  29  p.r.  naid  .  . 

T.ano.  Banking  A  Loan. 

Nat.  T rust  . 

(‘•’t.  l.*'an  . 

AA*  al  I  state  Loans  .... 
'  T''r'>rti>  M*-n.  'K’nist  ,  . 
Torotoo  Mortgage..  .... 


JM»  J02  loO 


“OO 

no 


$19.00 
$10  Ol) 

,«8  no 


%A  no 
$8  no 


%,  on 
$1  00 


$2  00 
$1  00 
$12  00 


9’  1 
1TV 
OP4 
1s8 
21 
10,, 

29 


10.3* 

IP 


?3.39 

51  on  ' 
$l  on 
$10  00 
.51  OH 
00 
$,  00 


Montreal  and  Toronto  Curb 


.  .  -W*rk  ending  Sept.  19.  1P3P- 
P-ev.  High  L*)w  Pr» 


Sale?  Bill  .Ask 


- lo;jp_. 

H'gh  Low 


••  C  urrent 
Piv.  liate 


111 

.$  jn 

\''an.a  >ugH'’  . . . 

1 

4*, 

U, 

1 

32 ' 
I“fi'^ 

19 

10.3 

8*1c 

i^fi  no 

.\liiminium  Lt*l ..... 

1  *•>.,  pr*  . 

BaHiurst  B"  ..... 

121 
112'. 
.T  ■ 

121 

J 

104 

jfi 

.311 

ifi'H 

- 

1 12  . 

1 12’-. 

I  01 
IN', 

’fi^P 

1131 

10.3 

3 

3 

l.-A« 

Ifi.*. 

112 --4 

H»’:4uha''''^tf*  . 

1'4 

P, 

4 

1 

2181 

1 

2M 

Brl*Jing*(  9*rti<’cll|  .  . 

90 

9.3 

r. 

9.3 

f‘0 

'k", 

I  »'*  .  PM  . 

1  in 

111 

1.37 

. . 

R  <  -.  r-a.-kfrs  . 

1?’,- 

1.-. 

t 

!0.3 

161  ; 

1 

•• 

Ur't-hi  (  ....  1.  t,..  ,  .  . 

cn 

9fi  ■  . 
;in 

fi '  , 

noc 

K;t 

* 

.tfi  30 
.<  *10 

I  P"‘  f  .  . 

t  'al'jary  T’l'wc*-,  prrf 
Clin.  A  I  *fm.  .''Ugar. 

;;o  , 

7 

1  137 

98 

80 

93', 

C  III! 

(  an  Bud  TUi  wcriri*.  , 

rp* 

1  nil 

:\o.' 

1'. . . 

(  H»'a*f.a  Malting . 

<  an.  \  'ni  cars  ..... 

1') 

:{o 

?M 

1 

13 

10*^ 

12’  ; 

)  1 

28 

10 

D  .’.o' 
*1  20 

^  no 

‘  (  HTi  Sf  .ar'  h . 

6 

fi 

110 

•  t  9  • 

1 1 

19'  .  pr»f  .  . 

108 

109 

48 

-c 

106 

'.v.'.fi 

■•■'K 

. . 

1  *»*>  1 

70 

Po..  prr  f  .  .  ,  .  . 

16.3 

11;, 3 

I. 31 

1 1 

*, 

— 

’17.3 

•  ;c 

R 

*  H*'  f  tf  n  I  riv  rat  rrifant 

9  : 

'  '* 

<  an  Int.  Trivf  '^t. 

O.-.r 

22' •• 

in 

•*3r 

•• 

60. 

T  If’..  |»r<  . 

JO 

Ifi 

^.'4 

-■A 

5a.  **0 

(  anadian  Light 

i;c  . 

6 

18'.. 

L. 

131  •. 

$1  00 

*6 

Caraflian  Marc*.pi  . 

1  fi.3 

1  80 

1  13 

.3  t  7 '. 

1  8:, 

V  3'* 

IR 

191, 

C  X 

(  H,  .  \„r.  C..W.. 

1  08 

108 

***>’  5 

8  1  , 

21  ^ 

<  a*'.  I'.  A  P.  Inv  fat 

1  or*  f 

..Or 

9j 

I  on 

.30c 

•Li 

2 

1  no 

(  a*'.  ickfr**  ,  , 

8 

8 

1  J 

-I.;'' 

■ 

10 

'JOT 

2:1'^ 

I  6 ' 

jl  on 

I  ***..  pr»  . 

Cao-  W'-'t irgb'cjso 

18 

28 

12'J 

- 

41 

10 

(  Ht*"-!!!  1  Itrn]  prnfl  ,  ,  , 

12 

12 

1  t 

1 

120 

12 

6 

tnt 

1  '  1 

1 

hOr 

1  *•*..  prf 

(  't  V  ( rH'-  A  Llfft  ^ir 

3 

13 

' 

13 

inu 

!«' j 

1  10 

10 

15*- 

.... 

•  'HIS.  >  «•,•!  iV-  ( i’’..  prri 

f.f* 

60 

>  *1*1 

<  'lau*:*  Nf  o"  . . 

10 

10 

I’o 

1.3 

f, 

K' 

8* 

Kit  ' 

.t:  on 
.«2  .’“b 

rom.  \l.',,b..l 

1  '--.rn  prrf 

1  »i\ ,  Ftr>»t  Sre  . 

•'  '  4 

;u , 

‘  s  — 

in;::i  , 

3  2*« 

•Oc 

Int 

l"r 

f  *•>..  p’-pf  .  . 

6 ' 

8t.; 

6' 

7  Or 

'**'. 

(  .-HiKsr.l  Phi**  r  f  orp 
(  ons'il .  Prrss  1  .tf] 

8*4 

IT'.'II 

8'  ; 

fiOr 

19 

!  .  t 

*J', 

(  f<rr.  F’hp*  Box.  prrf. 

.Ml 

2-3 

n 

(  r..u.n  I  ...ni.  <  )tl 

m., 

3 

•tv  00 

( ■*  it  ic  Kniitirg  . 

1  fin 

fil, 

<'ub  \irrraft  .  . 

T'hm'I  a  Fnrr  A".  . 

1 

12' 

2N 

1 

4I4 

t7 

s 

11 

‘fiOr 

1“'  .  Tl  .  . 

1  .0 

u 

*' 

.  V 

I  if-hav  iland  .\ircraft 

13 

1 .3 

1 

2:9* 

;  “O' 

"l 

.■t'j  on 

Pft.,  pr*f  ,  .  ... 

I )  ivb*  r  y  t**  I . 

I  .  T'O-f  .  ... 

82 

!o 

KJ 

" 

12 

16 

lo 

90 

S'”? 

in 

70 

2'i 

9 

:3: 

A  • 

I  “ 

1  )f>m.  l-.rgirrrrtttg 

34  *  . 

34 

* 

J^'O 

*'  \ 

70 

iH.m.  Oilfl.’tb 

Of,I 

n”  “ 

I  In*  *,ac«ifiH  Pap*'’  .\ 

fi 

fil, 

• 

1  *  I  *1 

3-. 

10 

19.,  TV 

Ka  I .  Kf>*it*  ria*. .  pn  f. 

•  "  '  4 

’* 

1  10 

fi 

K 

.... 

I'.astf  rt,  T  lairH-s.  p*’*  f 

1 

1 

•.  *, 

’  ‘ 

.30c  b 

i'.urfin'-an  J ri ri*  .\ 

1 

1 

‘  •  1 

I  •()..  w  arrants 

.  in 

* 

1-  M 

t  AT.Taf! 

’*  1 

1  .. 

» 

•  114  , 

*  ’ 

.3.3 

21 

24  1 
1.-. 

.52  00 
.«fi  on 

h  1*  *»(  \  ir*'"af).  Ivtg.  , , 

Kalrflohl  >ircraft  ... 

V.r,  p,,v,.  .<,«•  . 

.*  20'* 

.  t 

.  I  3 

11'. 

13'. 

J'l 

3nn., 

in 

.30r’ 

8  Sr 

3 

1  ..(• 

....  I 

26' 

jn 

41 

1  *0..  V'.f .  trust 

vl 

- 

■  ■  'JO 

17 

2 

' 

}■  ’•rimar*  «5  r| . .  pr*  f 

33 

30 

'1 

in 

32 

38 

"f 

'  ’ 

ii,2 '' 

■T  ; 

*1.  no 

1 1  •ll'Tf’T*  (  <ilh  ri*  *».  p'’f  f 
H'-fcv  f*rw  , 

1  If.  .  i.rcf 

1  V., 

1  1 

fj 

fi.3 

in 

(.n  ’  J 

IOC 

12 

19 

>2  00 
H  .301) 

Ht]rnT.f  rvtoM,  *  h'.* 

H.-.fin  -FI*  r-tr:r  . 

Ir*t.  I'a'f't’'  ...  . 

I 

3'  . 

' 

12’-J 

12'  ; 

in 

.5 

.^1  on 

.30c 

... 

81 

Tie..  fir«  f 

Tipf-r*  »t  V  P.aki'i" 

12'.. 

:;n 

3 

1 10 

Lt 

13 

1 1  'J 

'll '  ' 

in* 

1:;:; 

12 

iOo 

T rp ff-t ai  •  Ibi'.'altv  .A 
T.afrlf.  1  ‘<1..  r.-m 

•in 

ji  I  j ' 

u, 

i:;ii 

.1'.  no 

1  '1'..  {Iff 

1  ,-kf  M  .b  i",  V.  A  P 

I .ak*  ''ulphitf  PiiH* 

7  7 

1  1  . 

1 

1  l 

1  30 

3 

P*n 

20 

•JO 

**r 

.A 

InL 

I'M* 

1 

Maniimr  'I  *-)  A  Tf  1 

16 

]*; 

19...  , 

1. 

7  Or 

]«i 

‘1’ 

.-,0 

1  .-'O 

1  JO 

Mfnai  tilf  TrHti'-pfTt  , 

1  30 

•  4 

376 

6', 

1  .30 

fine 

•.'1  '  •. 

"7 

ri  00b 
'll  on|, 

1  pr* 

M.  e,.,jry  '  tllla.  pr*  f. 
'Tonirra!  i**  Pr-wf 

16'  ^ 

!  .'  O 

IK 

I  I 

") 

1 1 1 

IR 

fi^, 

M'-pt,  Prf  A  blor.  \  .T 

..n* 

* 

5.2 

56  on 

M-..  ,...f 

'ts.  I.sr...,  f  A  I' 

t.l 

16 

6  on 

10 

\ 

Ma'  Krnz'*'  Mr  Srrvicr 

60r 

.  “ 

.•f* 

Ifir 

••  6 

1  on 

roc 

.•  < 

Nff.a  .  folia  Ligh^. 

9t 

•> 

(  “it  ■'llklli’  .  .  , 

•3'  , 

, 

.  .  .  [ 

V 

^  on 

f  9,..  prrf . .  . 

Pa'f.ti  Mfg 

. 

8 

1  .3 
JflO 

1 .3 

' 

12 

12 

1 .3 

1  )o 

ino 

1 

1  13 
i  on 

$:>  on 
.7;  00 

f'i'W*  r  (  f*rp  pr*  f . 

1  **i  .  2*1*1  Prr  f  .  . 
I'rov  Micial  TratiMpfirt. 
Du*^‘brf  Tf  If  phon*’ 
K*-lian*  f-  ^  train  .  . 

12'; 

u. 

t 

41-.: 

43' , 

103 

17^ 

98 

11 

6 

t', 

.'Sfi  no 
t3  on 

.""■j 

12 

10 

100'  , 

.93  ' 

■  8 

on 
57  on 
$  1  30 
k]  ..0 
?2  00 

?fi  00 

ib>b*rf  Mii*’hf  ll 
i("brrt  .'^impsfifi,  pr*  f 
flf.gcr-;.Maj*  stir  Uafjif 

1  .3  ' 
1'20 

1.3'-*; 

121^ 

13 

1  ’ ; 

4 

M«0 

ir^ 

1  :iK  •  ^ 

'  ’4 
fi 

M3 

1 

fi'-;  J 

',1 '  2 

29 

on 

'.6 

J9G 

;'0 

.3.t 

.ariganif  .  . 

:  arnia  BriOgr  A", 
f)fi..'  B  ’ 

Sn,  Chp.  T9>w*»r,  pr»  f- 

K 

109 
]  no 

3’  ^ 
109 

107'  V 

1 

ft 

1,3 

•‘^’4 

18 

10 

20 

8 

fi 

1 2 1  ■'  h 

IT'  ; 

1 

lOfi 

-11  00  * 

17“ 

J  .3.3 

$7  00 

SupjTifKf.  Pf*trf>hum  .  . 

Do  ,  \  'r . 

'rhay**r‘*,  ftrff  . 

9t', 

36 

;iH 

31 

tt  ("It. , 

j.Oc 

2HI 

HO- 

”''•'4 

$7.00 

32  ^ 

2;, 

I'Z ' 

30 

A  1 

31 

:tK 

$2  00 
$1 .7.3 

'I'liriff  Stftf* H,  pr<  f  .  . 

2'  : 

4.3 

1  nit*’d  FufI,  prff . 

r**»..  IV . 

28 

4 

28 

27 

1 

:to 

■\T^ 

■'  , 

*  9 '  J 

fi:3 

12 

28 

84 

1,23 

23 

40 

ifi 

70'.; 

40c 

$1  .30 
$2.0(1 

$  1  00 
$  1  00 

I  nilf-d  Sr*’  . 

Lfiit.  .\mus*m**iii. 

h**..  IF’  . 

1  niti’fl  Pi.slillf’rH . 

U  at*  rlo<j  Mfg  .  . .  . 

Wulk*rvillr  iir«*w«*ry  .  , 

1  1*4 

14 

30c 

1  00 

60*- 

1 .00 

8.3f 

..C  ' 

200 

IfiO 

fi'  J 

1 1-N 

1 1 

I  2.3 
1.40 

12 

:  Oc 
2:)f 

70f 

fiOf 

.  i 

3'  . 
II  P  . 

3 

2.3 

.'fl  00 

lot.  Iiitf*rim  *livi(J*‘i 

1. 

1 

170 

I.  (1 

S',  no 

*Lat<sl  Bif] 

14 

1; 

1 

b  PIU.S  bUllUH 

100 

I  fit) 

S'.’  00  , 

’fi'  4 

'"h'j 

’  i 

1 1 

98 

'll,;,  i 

SAIM  .1011  \ 

Tl{\  III* 

1  I’ 

Wil.i,  1 

"8  a 

'll.-' 

ill  .Anmi.s! 

.  i:t.-tK.  ; 

" 

1.3 

100 

.$6  00 

Saint  .l('liii  'FIk  !i;irl*'*ur 

■  r  .-^.rii' 

Ml  III. 

«  a  l(*n(Ja  i‘ 

jciir  III 

tl'C 

ll'l  Ilf 

in; 

1*3 

$1  on 

Lthn  r<’(i*u  t  an 

mi»i  *)\ 

nioii 

in  il." 

t  *a 

■yo  to)iiii''.;i'  w ii.r  I.: 

::s.:>s3. 

7 

4 

1 

$;*  00 

1  x"  '  rol'f  11-  fur  .5  u  .1 . 

flP'  I 

'ii.H  Ih- 

•  *i»n  pa 

ir.l 

«  it  il 

1.11" 

0.51  . 

1  >  Pa 

1  ai:*). 

.  >8 

nr;  II. "..'CV  Um:.  ■ 

**ni|*a  I 

<1  'Mill  IIJ. 

\  * .  .  1 

to 

Ml  ltd 

3.0'. 

1  in 

I  hi* 

.■lain  ' 

1.5 

19 

IK-., 

$l  oti! 

550  III  \ii;;i|  .t  la.^t 

>  f  Ml  . 

'I'h*' 

ri'iiiil.ii 

""•'lit  11 

.  .I;;iiin.-I 

2,72 

J  IB 

the 

i>i  rc"- 1 

101 

36H 

jv.oo  1 

ol  VC  cclb  111  and 

out  for  tbc 

month  1 

ponilin 

b  tJuh  period. 

1 

( ’em  Prvtductw.  ..... 

62 

61 

1  ■ 

( 'rueibl*' {8(rfl 

50 »; 

.30 

<  'olumbiH  (tHH  .... 

Y-'iij 

“  '  H 

Curtis  Wright  ".A”.  . 

•JB’d 

271, 

•+  ■’  h 

Pclawarr  A  Hudson.. 

247, 

24 ' 4 

G’ 

Pmiglas  .Aircraft.  . . . 

7fi 

76 

-  ■  .5’, 

Mu  Piiiil 

184' 3 

t7K--)i 

Kloc.  Power  A'  Light. 

9 

9 

Freeport  Texas  .... 

33 ' 

.32*4 

•'’4 

General  Klectrir 

.3914 

41  G 

+  2', 

( Jeneral  FoikJh . . 

:1!"4 

40G 

+  1'* 

General  Motors  ,  , . .  . , 

53  ■■'4 

.54 

+  8 

Goodrich  ...  . 

2.5 '4 

22’* 

...  .  g 

Goodyear  . 

23 '4 

29'  „ 

+  5’* 

(ireat  Northern,  pref. 

30 

.30 

+  !> 

Great  Northern  (ire.. 

21-', 

20', 

-  ■  1'. 

Grrvhound  . 

lo^H 

16G 

+  9 

Marbison  Walker..., 

3t'3 

Howe  Sound  <’o  . , 

5.5 

55'; 

Inspiration  Copper.  . 

17 

17 

-  H 

Int.  Harv.  N..I.  ... 

69U 

6S'^ 

Inter.  Hydro-Klec 

6 

Internal.  Paper,  pref. 

4.5 

44’. 

-*•  I', 

I  )o..  New  . 

12'; 

t2S 

+  8 

Int  Tot.  X  Trl . 

5 

.3 1  4 

+  l*  ! 

Johns-Manv  ille  .  , 

7R 

78 

i 

Kennecott  ('opprr  . 

431, 

42% 

~  9  1 

Louisville  Nash  B.B. 

58  ■  H 

Marv  iC  H.  A*  ('*.»  . , 

.-12 

311, 

-  1 

Miami  Copper 

13’ 2 

13'* 

-■  9  1 

Montgomery  Ward  . 

.53  G 

54 

-1-  8  1 

National  Biscuit 

22^  * 

22 '  M 

National  Catih  Reg 

Ifi't 

Ifi'-; 

+  '*■  i 

National  Pow-.  A  L 

HG 

R-G 

-  '* 

N.A  .  Central  .  . , 

C'H  i 

20  G 

North  American 

22 

22  G 

N*»rth  .Arnrr,  .Aviation 

jnu 

20*4 

+  ‘4  ' 

Northern  Pacific.. 

lot. 

11 

-t-  , 

Ohio  Oil . 

!") 

9  ■  4 

‘b  1 

Pa‘'kard  Motors. 

1’4 

4 

Paciti*»  (ras  A  Klee  . 

no 

.30'; 

4  1 

Pennpvhania  iLK..., 

2I'4 

21' ■: 

Paramount  Pirfurcs.. 

7’u 

Phelps  podge  .  ,  . 

tnG 

t.,', 

Presksod  Ste**l  C’ar 

I2G 

11’, 

4-  2  1 

Philip  Morris . 

74 

82 'y 

—  1'^ 

Purr  Oil 

10”^ 

lOG 

Public  Service  of  N..I. 

37  G 

.3R', 

+  ■'4  1 

Radio . 

fi  ‘4 

6 

Radio,  tst  pref. 

60 

56  »v 

-  3'i 

flepublie  Iron  &  Stool 

27^1 

Sears  Roebuek  . 

78 

+  '4  1 

Shell  Inioii  Oil  ... 

14', 

14G 

Soutnern  Pacific  . , . 

1«  ’4 

16'4 

Southern  Flailway.  . . 

18 

IR'.: 

+  '5  1 

Po..  pref . 

27 

•Z7*4 

•b  ^4 

Standard  T^rands 

fil. 

6', 

Standard  Oil  of  f  at  . 

33  G 

30  G 

~  2  G  * 

'“Standard  Oil  of  N.J. . 

.53 

MG 

-  f »  ! 

■Ktuiifbaker . 

7*1 

Texas  Corp  , 

18G 

lY’ft 

-  LG  ! 

Texas  Gulf  Sulphur  . 

38  G 

36', 

-  -  ’si 

T'exas  Paeifir . 

R 

7' 

'v  1 

'Twentv  f’entury  Fo\. 

13'.; 

I3G 

['nion  Carbide  . 

92 '4 

91 

—  1',  , 

F'nion  Pacific  ..... 

too 

I  on' 4 

•4-  '  t 

F'nited  .Aircraft 

14 

It', 

-*  If.  1 

L.S.  Indiist.  .Ab’ohol, 

28 

2fiG 

-■  I’i  - 

1  .S.  Rubber  ,  .  .  ,  . , 

15’, 

43’'4 

'  1  ’  s  , 

Po..  pref . . . 

mu 

104G 

4-  t'l ' 

|-.S.  Stc’l . 

78  •% 

*  •  ’  < 

-  1'* 

I  to.,  prrf  . 

I  TOG 

M8G 

I't 

\  anaiiiuin  ..... 

38 ' « 

367* 

■  t'<  1 

Wf'slfTii  Lnion  Tel. 

29 

3.5 ' 4 

.V«-*stinghouae  . 

M  7 1 3 

1  13', 

1'4  i 

l\'oo)worf  h  Cn  ... 

.3fi’, 

3RG 

*  2  ■ 

\3*tthington  Pump., 

20 » 4 

21 

;  1  '-4  1 

-  <’llow  Truck 

18-., 

19’, 

3*ungstow’n  Sheet  A 
Tube ,  .  .... 

.53  , 

5.3'4 

-  -  1333 - 

lIlKh  I.nw 

Kate 

Maturity 

Price 

Asked 

69  00 

54  03 

Alberta  ,  , ^  ... 

6G 

1  M.-h 

1347 

.54  on 

61  on 

6.3  30 

52  .30 

7.  fin  .....  . . 

1  Oi-t. 

131)3 

52  50 

57.50 

lOfi  00 

95.00 

British  Columbia . 

(Vo 

ll>  Ki  b. 

1347 

95.00 

102.00 

104  .30 

92 . 00 

I  >0 . . . .  . 

5G 

1  Sept. 

1353 

92  00 

98,00 

103  00 

91  on 

•  M<>  . . 

■i’j 

1  (h-t. 

1 9.33 

91  00 

98.09 

91  00 

82  00 

Manitoba . . . . 

6''f 

1  .Apr. 

1347 

91  00 

98  00 

92  50 

7  8. 30 

•  Po . .  . . .  ......  . 

1 

i  Oct. 

1951 

81  00 

87  00 

tit  on 

104  00 

New  Brunswick .  . 

5'., 

I."i  May 

1950 

104  00 

109  00 

107  .30 

95  00 

•  1  >n . . 

4' ; 

15  Apr. 

1961 

95  00 

101  00 

108  .30 

99  00 

•Non  a  Scotia  . . 

4'.: 

15  Sept. 

135'2 

99  00 

104  on 

115  00 

104  00 

Ontario . 

51.: 

1  July 

1346 

10.5  on 

110,00 

113  75 

101 .00 

Mo . 

4'; 

1  Juno 

19.50 

102  00 

106  .30 

JOR  .50 

98 .  no 

7.  M" . 

4''c 

I  Juno 

1971 

98  00 

102  00 

108  00 

98  00 

tOntario  (Hydro-Elertrlc  Power  Coni.L. 

•*''(’ 

1  Aug. 

1357 

99  00 

104  00 

117  60 

100  00 

*  Do . 

4*4 

1  Jan. 

1970 

102  00 

108  no 

98  .50 

93  00 

Pnnrc  Edward  Island . 

3'“o 

1  Ort. 

194.i 

93 . 00 

98  00 

im  50 

95.00 

Quebec . . .  .  . 

4M 

1958 

9B  00 

102  00 

17  .50 

.56.00 

Saakatchewan . . . . 

4'-' 

15  Aug. 

1968 

B6  00 

63  09 

82.50 

67  .50 

Do . 

Ifi  Mi-h. 

19B2 

73  00 

go  po 

67  .30 

65  no 

Do . . . . 

m'OTCIPAI, 

*’  .  «' 

1  Aug. 

1958 

64  00 

70.09 

98  00 

91  .00 

rity  of  Charlottwtowii . . 

.T-i 

4'; 

1  July 

19.S2 

91  on 

*»  ;  on 

107.00 

98  00 

•Cit.v  of  ffalifax . 

1  Jan. 

19B2 

98  00 

104  on 

105  00 

98.00 

fity  of  ffuU . . 

5l: 

1  May 

1952 

98  00 

104  no 

101  50 

97  00 

City  of  Ijcvia  .  .  « 

•3'  fi 

1  Mi-k. 

19.A4 

97  00 

101  no 

108  00 

too  00 

(  ity  of  Moncton . 

5'  e 

'2  Jiilv 

1954 

100  00 

lofi  no 

102  00 

92  00 

City  of  Montreal  . . 

•3^  r 

1  Mrh. 

I94.fi 

92  00 

98  00 

110  25 

98.00 

•City  of  Ottawa .  . 

■i'j 

1  July 

1949 

101  00 

106  00 

105.00 

101.00 

•(’it.y  of  Quebec  .  . 

5''f, 

I  June 

1959 

99  00 

104  00 

105  00 

34.00 

•('ity  of  Saint  John  .  . .  . . 

4'.; 

15  Apr. 

1971 

91  00 

99  00 

89 . 50 

80  00 

City  of  St.  Lumbort . . . 

1.4 1. j 

1  May 

1967 

80,00 

88  00 

1 0.5 .  .30 

100  00 

(  ity  of  Sydney .  .  . .  .  . 

fi'-r 

I  Aug. 

1944 

100  00 

105  00 

101  00 

90  50 

(’ity  of  Three  Rivera . 

4'.; 

1  Nov. 

19R8 

90.50 

97. 5' I 

102.00 

100.00 

•(’ity  of  Toronto . . 

41; 

t  Jan. 

1949 

102  00 

107,00 

99 .  .50 

88.00 

•City  of  \  ancouver . . . . 

5^;, 

15  Jan. 

1970 

91  00 

98  00 

104 . 00 

95  00 

C'it.v  of  Westmounf .  .... 

4'-;, 

1  May 

1 9.54 

95  00 

100  00 

65.00 

55  00 

City  of  Windsor . .  .  . 

3’4 

31  Mcr. 

197B 

.38  50 

63  7.3 

98  50 

88.00 

•City  of  Winniorg.  .  . . . . . 

4’d 

t  Apr. 

19fil 

89,00 

96  00 

•Payable  ('aiiada  and  New  York.  7.PayabIft  Canada 

New  York  and  T.ondon. 

Canadian  Active  Bond  Prices 


The  iollowing  quotation*  are  iurniihed  by  The  Inveitment  Dealer*  As*ociation  o( 
Canada  aa  at  September  ZOth,  I9J9 
GOVtRNMENT  BONDS 


- iq,? - 

High  Low 


Int- 


lOO'i 
ini 
10,T 
10#'. 
IPC-i 
tom, 
98.  *' 
me* 

104 
108 1.4 
108', 
107'.; 
112', 
113'^ 
112". 
110', 
112'; 
112-* 
11:5 
100 
112’, 


86 

04', 

lot 

89 

115' J 
118', 
1201  j 
100', 
00'. 


951^ 
90  v; 


80 

82 

05 

■4 

OZ 

95 

IfOH 
100 
lOOU 
104 '4 
I'Ml-t 
101, ', 
102 
injl, 
lO-l 
lOO'-j 
105 


Rale 

Due 

Pa>  able 

Maturity 

Bid 

Ask 

ol  Canada  Bonds  .. 

.  a  —  .  S 

JD 

c: 

June 

44 

OfiV, 

331-y 

98G 

. 

AO 

C 

Oct. 

3-) 

loOG 

1  •  1 »  *  *  * 

•  aaa, 

JM 

r. 

June 

43 

38'; 

100';. 

*•  »•  *  *  * 

.  3 

AO 

G 

(>ct. 

42 

100 

103 

*t  #•  *  ’  * 

.  3 

JM 

#  *. 

June 

oO-fia 

31  G 

92G 

.  3 

JD 

<; 

Juno 

53-58 

30*4 

92*4 

.  3 

M.S 

G 

Sept.  Perns, 

81'  : 

86' 7 

.  3G' 

JU 

(v 

June 

46-19 

3fiij 
34' .. 

97L. 

.  hg 

MN 

C 

Nov, 

48-51 

06': 

•  (  «i  •  ‘  • 

. . . 3G 

JU 

c. 

June 

66-66 

33 

»*  a*  *  ‘  ‘ 

.  ill’s 

AO 

t 

Qct. 

4449 

97', 

99G 

tt  «l  *  *  * 

AO 

tr 

Oct. 

134fi 

lout 

103  > 

1*  II  • *  * 

AO 

c 

Oct. 

47-53 

lOO'j 

102  '  i 

.  *  * .  • 

M.8 

c. 

Sept 

40 

mi 

103 

.  4G 

AO 

c 

Ocl. 

41 

105', 

107  G 

.  4G 

b.A 

( ’• 

I'eb. 

46 

tOfil, 

107', 

4  1  •  I  *  *  * 

.  ,  *  a  4  ’ 

MN 

( : 

N*5V. 

46-56 

102  , 

104  . 

.  Vj 

MN 

( ; 

Nov. 

47-67 

102’, 

104G 

.  4G 

MN 

c. 

Nov, 

48-58 

103  ■, 

lO.j  a 

. . .  *4  I  s 

MN 

c 

c 

Nov. 

l'.»-5'J 

mi'.. 

lOfiU 

.  5 

MN 

Nov. 

41 

iom; 

lOfiG 

AO 

c 

Uct. 

43 

me't 

108 ': 

RAILWAY  AND  NAVIGATION  BONDS 


78  Canada  Steamehipe . 

82  Canadian  Par.  Railway . 

Ol'-j  Canadian  Par.  Kailway . 

74  Canadian  Par.  Railway . 

lOO'a  ('an.  Nat.  RIy.  (Ooni.  Guar.i 
loetj  Can.  Nat.  RIy.  tDom.  tiuar.i 
107  Can.  Nat.  RIy.  fl'om.  Guar.i 
Of  Can.  Nat.  RIy.  (I'nm.  tiuar.i 
80  Can.  Nat.  RIy.  (Dom.  tiuar.,i. 


.')  JJ2 

c 

Jan 

.ST 

4t;  JDifi 

0 

1  'cc. 

44 

fi  MSla 

c. 

Mar. 

42 

3  AO 

<  ■ 

Oct- 

t  * 

1  MS 

CKL 

Sept. 

51 

1  ■  .IM15 

CND 

June 

55 

JJ 

CNL 

July 

49-63 

.1015 

C 

Dec. 

46-50 

5  JJ15 

c 

Jan. 

o4-j3 

10.5'v 
108'.; 
108' ; 


Corporation  Bonds 

Rid 


Unlisted  Canadian  Stocks 

Sup  h»'d  by  Kippen  A*  (  o..  Ine.,  Montreal. 
'Subject  to  confirmation  and  price  change* 
STOCK  Bid  Ahk. 

A  bit 'hi  r^iwer  A- Paper  7'’,  pref  ,14  1“ 

Acadia  Sugar,  mm  . . i 

Mgonift  Steel,  pref . ^9 

I  'o,.  com  *3 

Andian  National  Pipe  f,ine .  30 

Brandram-Hender8*»n  .  2 

B9’.  Ihilp  A-  Papor,  t*r*  f  . .  3o 

l)o..c**m  \\ 

B.f  .Sugar  Kefinery  ...  8:i 

Burn?  A  i  o..  Limited  A’  ...  •* 

Pf*  ,  B  ’  2 

Calgary  Pow  er,  pref  .  90 

Canada  A-  Pommiop  Sugar,  new.  2h 
Canada  Wire  A-  Cable  pr*‘f,  .  .  109 

t  anadtaii  .Airways  .  1 

Cariadian  Arena  ...  .  .  ^ 

Can.  Cairbanka-Morse  ('om.  ...  20 

<  an.  Cur  Auction  Sales,  pref  ...  9 

Po.eom 

Can.  t  yeneral  Invest  m»  nt ‘J'rust .  ^ 

('an.  Industries  Limited  A  *.  ..  223 


I  tllitirs 

A.  T.  A  T.  5%  56 

Ueauh  6.- 78  . 

Bell  Tel.  .3  .33  ... 
Bell  Tel.  .3  37.  , 

Bell  Tel.  .3  80 
B  ('.  Tel.  4’  ;  fil 
(  algary  Power  ,1 
Calgarv  Power  n  f 
r.  N.  iWer  :>  .3:1 
l>.  G.  A-  f  I.  fi 
(,al.  P.  3*4  A' 
Po.,  B'  .3*,4  fi9, 
Po.,  3  '19x  .  ,  .  . 
Int.  Ily-LI.  6  11  . 
Int.  T*ow.  t*  3.3.  . . 
Int.  Pow.  6  37 
Ini.  Pow.  t>*..  37, 
M*‘Laren  I  ‘*9 
Mar.  T.  A;  T.  4  fi7 


102 

103 

102 

103 


43 


TV 


Po..  pref  .  .... 

Canadian  Ingersoll-Kand  .  .  .. 

Can.  Invevim**nt  Cun*l  . . 

1 'anadian  Inveptor.q.  .  .. 

Canadian  Tube  &  Steel,  pref  .  .  . 

I  )o..  rom  . 

Po..  2n(l.  pref 

Can.  Western  Natural  Gas.  pref 

Po..  com  .  . 

Canadian  Westinghoua* 
Charter*^  Trust  A  Executor  (To. 

Chaae,  .A.  AA’.  8^4  prrf . 

Claud**  Neon,  pref .  ,. 

Cons,  f  >iv.  Stand.  Secur.,  pref.  , 

1)0.,  <’om  .  . . 

Copelai’d  Fl*)ur  Mills  . . 

(’rown  'I’ruet  C ompany 
I  lorninion  of  ('an.  Gen.  Ins  .... 
I  lorninion  Transport  (.0  ..... 
Dominion  Woollens,  pri’f .  .  ... 

1  )o.,  com  .  .  ... 

Drumm*>nd  Street,  Kealty,  r*;m  . 

Tiunlop  Tire  New,  pref  . 

Pupuia  Crerrs.  pref . 

Ka?ftern  I'rust  ('o . 

Federal  Grain  Com  . . 

Fedrral  Gran*  pref  ..... 

Coreign  Pow*  r  S4  C8..  pref  .... 
Creiman.  .A  J  Limited,  pref  .. 

f  loubj  Pump,  pref  . . 

I  )o.,  com  . 

Great  AV’est  Lif«*  . 

tfuardian  fCealty,  pref 
trtulph  (  arpets,  pref 
!  )o.,  com 

Halifax  Fire  Insurance  Co 
InveKlinenl  Bond  A'  Share,  pref. 
Po  .  eorn 

let.  I  lnve^tm‘’nt  F*»undation  CnilB  . 
T.ondon  A  AAestern  Trust  (’o  ,  . 

Mansfield  Thratrer'.  pref. 

I  )o..  c*im 

Maritime  Tel.  A  Tel.,  pref 
I»*....***m 

Mervey  Paper,  com 
Aloir  s  Limit*d  prr  f 
Montreal  Aircraft  Industries 
APuit.  City  A-  I-iiat.  '*^av.  Bank 
AToptreal  Finance  (>%  prof 
Montreal  3'rufit  (’ompany 
Mount  Roy.i)  Hotel,  pref 
Po..  com 

New  Brunswick  tlailway  (  o 
New  Brunswiek  Telephone  (*o. 
Northern  fintario  Pow.  Co.  tV7. 

Light  A-  Power  pref 
Pro'-incial  Bank 
(Quebec  Pulp  A'  Paper,  pref. 
llebance  flrain.  pref 
I  >0..  c<im 

ilnyal  Trust  Company  ... 

'eal  0-Sa«‘  'Canada!  Ltd  ... 
Sherbr***iKc  Trust  Co  .. 

{*  ilv  erwf>od  fiairlesLtd 
Stan*'.  Cla.v  Products  <’om  ... 

( '*>m.  .  . , 

•  Co  .... 
Tra*lers  Finance  '  'A”  pref.  ... 

po  .  IV  pn  f  _ 

Traders  Finam’e  '  A”  rom  . 

!>*»..  '  B"  Cfim  a 

Trusts  and  (iuarantee  ....... 

Gnitf’d  Amusement  "A  *  . . 

I  nited  Rond  A>  Share  .  ,  .  , 

rnil«d  Corp*>ration  "A'*.  ... 

Lnif***!  (’orporation  'TV  .  ,  . 

I 'nil«‘d  Stf»r|  'a”  8' J  pref 
AVestvrn  Grain  I'nit#*  .... 

W**Rtern  Steel  Pr*)duct4*.  com 

(ieo.  Weston  Foods  . . 

Williards  (’h**rolate  . 

Windsor  Hotel,  com  . 

Wings  Limited  .  .  . 


Oil  Stocks 

Suppli*‘d  by  A.  M.  Kidder  A  (’o. 

Bid 


137 

1.30 


M.  Is.  P* 

M.  Tram.  3  41  ... 

M.  ’Pram.  3  33,  ,  . . 

I  M.  'pram.  4  •  j  .33 . 

!  Nfid.  L.  A-  P.  1’ '•  31 
!  Nfid.  L.  A  P.  3  '3fi 

N. S.  L.  A  P.  1  37  . 
Ottawa  P.  4  37 

t  Ittawa  \’.  J'.  4  fil 
Ottawa  A'.  P.  .3  .39 
Qu**.  r’*>w.  4  «2 
Sag.  Pf*w.  4  '  J  fifi  • 
Shawinigan  I'-  fi7 
Shawinigan  1  fil 
I  nit.  Sec.  .3’  ■}  .32 
.  A\  innipeg  El*'c.  '  A ' 

I  Po..  B*  1-5  03  , 

I  liifliivlriaK 
Abitibi  3  33 
Abitibi  .3  .’41  C.O.P, 
Alb.  Par.  fi  Ifi 
,Alg.  Sterl  3  48 
Brand  H*‘n  fi  .3fi 
Brown  .3’ V  16 
.  Canners  1  .31 


:  I'Jxten.  H . 

'  Firestone. 

;  Found a  P. 

I  I'  reehold 
I  (fl**be  Roy 
i  (i reape  C 
High-Sar , 
H‘)me  .  ,  . 

I  M*  r).s**g 
j  Alrl^cod  , 
Mercurv  . 
Mill  ('Uv 
.  Mo*lel 
Mon  floy. 

;  Nat.  Pete. 

I  Okalta .  . 

P**..  f>re 
,  Phillips  P 
Richfield 
Prairie  tv 
lb*>al  (’ 

'  l{oyaI  Cr 

fb\VHlit*'  ,  .  . 
Share  fU*y  .  . 
1  Sp«)<*ner  .  . , . 
1  Spy  Mill 
!  Sunsrl  .  .  . . 

Three  P 
,  Turner  A’  . . . 

i  United  . 

'  A’lih'an 
AAellmgton 
,  AA'rpt  FI 
i  1  N  LISTED 
'  Cal.  A-  .Uo. 

I  Fast  (’rest 
'  Hargal  .  . 

la*thbr  P _ 

Madison .... 
Mar-,lon  .  .  . 
Southw  P. 
A'analta 
AA’ait*'  A' 


in'. 


New  York  Curb 


:  (  (’* 

:  r  .  P.  A  p.  i.  3  .3>i 
'  C,  Tnt.  Pap  fi  »9 


'  t  ’a 


Lo 


I  fi  .3.3 


C.  A’lckers  fi  17  . . .  *2 

t  'o.  P.  .3 ' 1»  I  exs  . .  r*3 ' 

I  >  S.  A-  ( fi'  I  3.3 . .  I9fi 

'  n.  Tar  I'  .j  31  . .  9.3 

'  I  lonn.  P.  4 ' .38  .  HI' 

I  Tv  I  lairies  fi  19 . .  .*2 

!  Fam.  PI.  4' -31  .  90 

Fed.  ( »rain  fi  19  . .  91 

For.  P.  See.  fi  19  . .  19 

:  Fraser  f'o.  fi  .30  . .  94 

(i.  1..  Paper  3  .33  . 

Int.  r.  Bks.  .3'  .;  48  .  100 

I,.  St.  .1.  P.  A*  P.  .3':;. fil . .  *8 

Lake  St.  J.  3-fiI  . -  4fi 

Maple  L.  M.  :L.38  .  fi9' 

,  McColI  4  '.,  49 .  99 

Mersey  P.  .3  oY .  .  .  9:i 

Mersev  I*,  fi  49  .  93’ 

M.  A-  O  P.  fi  17  .  40 

Mont,  I).  P.  fi  fi3  . 

N. S.  AC.  3%:  «3  .  8:1 

Price  nr*>B  3 '37  . .  90 

Pri*'e  Bros.  4  .37  .  97 

Kest  ig*>uehe  fi  48  ,  . . .  89 

llollan*!  Paper  4%:  31  .  .  .  93 

Smith  H.  I'i'o!  _  .  99 

'  I  nited  Amuse.  .3  3fi  .  91 

1  Cn.  (ir.  G.  .3  48  .  9.T 

i  I  n.  (ir.  i,.  :*'■,  49 .  93 

AA’*s.  (Hain  fi  19 .  :14 

Real  l-;>(afe 

,Alex  Bldg  fi  47  . .  .'1.^' 

A*-h.  Apt.  fi'  :  .19  .  2:1 

Met.  Ch.  Pr.  fi/48  .  93 

Sherb.  St  :'4  '.32 .  40 

SI.  c.  Sy  ;u;h..-4  .37  .  3fi 

A\  i»*ler  fl*‘.  .3 '3.3  1« 

Win«J.  M  I'-v  *33  ’'6 

Invcstmen'  Trusts 

I  t  ompilr'd  b.v  A.  M.  Kidder  A  < 

: 

British  Typ^  luvcDtot-B  3.* 

'  I'  lijidame^tal  *rruBt  Sharer  A  ’  3  19) 


1 10 


10| 


too 


Po.. 

!  '^Hipcrvised  Shares  New 
i  (  an.  Ameriean  ’Frust 
I  Can  Internatfonal  'I'rust  . .  . , 
C'‘rmmonwTa!tb  Int.  (%rp. 

:  Ttiv.  Trust  Share's  'C".  . . 

•  Mo.,  r)"  . 

!  'Ind^pande^ic®  Truat  . 

j  'Quarterly  Income  Shares  . 

I  •United  Fi\ra  . .  * . , . 

•L'nitrd  fnnuraner  Trust  . 

'United  N.A'.  Bank  Trust  . 

lilslrlbulors  Group  luc. 

North  Amer.  Trust,  Shares  1953 

Po.,  19.33  . . 

Po..  f95b’  . 

1)0.19.38 

•Cumulative  Trust.  Shares  .  ... 
Aitu^rlrau  0<*posllor  C.’orp* 

I  'Npw  (.’orp.  Trust,  Shares  Arc 
I  •  r)o..  Distnb 
!  't  dd  ('nrp«*rate  Trunt  Shares. 

I  CalTin  Rullork 
j  Canadian  InvTstni‘'nt.  Fund 
'Rulloek  Fund  ...  .  ,  , . 

•pividen*!  Share? 

•U.S.  Klee.  T.ight  A  Pnw.  "A”.  . 

•  Po.,  "IV  . . 

'  *  Po.,  A’*>ling  • 

!  'Natjon  Wide  .Securities  ■  B".  .. 
j  •  I )o.,  A'(»ting . 

•f.S.  Funds. 


10  IH  11  OR 


Aluminum  Ce.  Amer 
.Amer.  Cyanarnid  P  , 
Amer.  (las  A-  Kler  .  . 
Po..  pref 

Amer.  Laundry  M 

Amer.  Lt.  A-  I’r . 

Do.,  pr«'f  .  . 

,\mer.  Superpower  ,  . 

Do.,  pref  ... 

Associated  (»as  A 
Atlas  ( ’f*rp 

t  'anaoian  Mar***)ni  . , 
j  Carrier  Corp  , 

,  1  Central  States  Klee 

-n  < 'ities  Service 

I  (-ities  Service,  prrf. 
'3.  i  j  po..  pref.  '  B”.  .  , 

•'!  I  Con.s.  Gas  Balt  _ 

;'t!  .  I  Crown  (-..rk  '  A". . . . 

J  -:  I  Puke  Pow*  r  .  . 
^2  '  i  Kle*’lric  Bond  A  Sh .  , 
j  Do..  .3  pref.  .  . 

!!7  I  Fairehild  •  A”  . 

I  l'or*J  M*»tor  Ltft 
!  (b'orgia  Piiwer.  pref. 

( flen  ,A  Iden  ■  ”  , , . . 

i  ( iiilf  Oil  . 

I  Humble  Oil  . 

'  Indiana  Pipe  L 
i  Int.  Hyd.  Kh 
Nat.  R*'llaH  Hes.n, 
i  Nat.  Fuel  (Jhm. 

Nnt.  P.  A  L..  pref 
•  Newmont  Min 
,  Niagara  A  Hu*i^on 
i  Pow**r.  n 
'  Niagara  A  H  P.  .Aw  . » 

I  Penroad  . .  . . 

'  Pepn.  AA’ater  . 

1  Phopijix  Sec  ..... 

I  Po  .  pref  . 

I  Pitney  Bowes  ... 

I  St.  Kegis  Paper.  ,  . 
i  Sherwin  Williams 
!  Sou.  I’rnn.  Oil. 

Standard  Oil  *.>f  Ky 
;  TechnieoMr  . 

Trann  Lux 
i  Tubize  (’hat 
Unit.'d  (;ae 
United  Gas,  pref,  , . 
United  L.  A-  P.  .A.  . 

ftf*.,  pref 
United  Shoe 
Utility  P.  &  L.,  pref 


Ifi*4 


13  16  1 1  1« 


.  pref 


ID; 


fi  83 
2  29 


2  44 
?.  9:1 
2  88 
2  fiO 
.3  10 


2  57 

3  90 

15N 

A  30 
15':; 

9.3 


2  97 
2  92 


3  04 
2  51 
2  61 


I  03 
3  92 
1.47 


t  I  16 
13G 
82' ; 


3 '  i 

86 1  J 

36  V 


1  *  ]i 


7?T^ 

191, 


Tungsten  Deposit  to  Be 
Checked  at  Slave  Lake  Gold 


Standard  Oil  of  Indiana  . 

.Atlantic  Ki  finiiig  «*oin . 

Ohio  Oil  . 

.Standard  Oil  of  C’alif . 

Standard  Oil  of  N.J . 

I  jiion  'rank  (  ar,  com  . 

Soeory  A'aeuuni  . 

Bu**key**  Pip**  Lin**  . . 

Kureka  Pip**  Lino  . 

Indiana  Pip*-  Lin**  . 

Nfirthcrn  Pip**  Line . . 

Sfiijtherp  Penn.  0*1  . . 

S*tufhern  Pipe  Line  .  . 
National  Transit  ... 

Impe**ial  Oil  . 

liitemaliunal  Pete  Com» . 


Calgary  Oils 


iiH 

a.-» 
!"< 
.in  1 4 

21!  »4 

14 


12'. 

uni 


28I4  I  Knot.  20,  l!»;!9 

-9 ‘  4  I  Ri  ported  by  James  Richardson  &  Sons  H|uoted 
9*41  in  eentsi : 

•}1  i  I.ISTKM  SKCTIMN  Rid  Ask. 

I t  Admi'^al  . . .  4*; 

-9 I  Alb.  R.  <■ . . .  20 

Aiiaeonfia  .  9  !*'-J 

AiikIo-C'  . 

Rril,  Mom  . . 

Rril.  •I'.-C . 


I  ) 


IK 


102 


Hroi 


26'..  I  Calmont 
'’■•I  ;  i  'omn  oil 
KV.  .  (-'om.  F'ptp 
I  O',.  MaIbnusiP 
19*4  j  Davie*  I-. . 


98 


40 


Toronto  Bureau  The  Financial  Time* 

Toronto  — Toronto  engineers  have 
flowa  into  t.hc  Slave  Lake  Gold 
.Miues  liiopcrt.v  to  carry  out  a  rheck 
of  the  gold  and  tungsten  value.5  re¬ 
cently  obtained.  Abide  from  the  3.15 
oz.  of  gold  per  ton  obtained  from  fl 
test  .shipment  of  ore,  the  1.20  per 
cent  tungsten  content  is  ot  e.xtrenie 
importance.  .A  shaft  has  been  sunk 
near  I  lie  vein  lo  a  depth  of  4.">0  ft. 
and  several  drifts  extended  on  dif¬ 
ferent  levels  along  the  vein.  l-’ive 
diamond  drill  holes  have  also  been 
drilled  below  the  12.')  ft.  level. 

Seventy  per  cent  of  the  under¬ 
ground  workings  tire  officially  re¬ 
ported  as  being  in  ore  which  may 
j  he  profitably  mined.  The  eontinua- 
!  tion  of  underground  development 
work  will  be  planned  after  the  en 
1  gineers  have  made  their  e.xaniina- 
i-tion,  . 
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SHARP  DECLINE 
SISCOE  PROFITS 
FIRST  SIXMONTHS 

CwnpMiy  IU»oft«  Eaniwg*  oi 
Per  Skwne  AgMMt 
IM  CtnU  Uwt  Y«wr 

PKOPERTJCIS  EXAMINED 

Siscoe  Gold  Mines,  Limited,  re- 
porte  that  net  profit  for  the  eec- 
ond  quarter  of  1939  amounted  to 
equal  to  3.4  cents  a  t^are 
on  4,d40,063  shares  outstanding. 
This  compares  with  253,894  or  5.6 
cents  a  share  in  the  same  quarter 
of  1939.  Fer  the  six  months  ended 
.Inae  SO.  1939,  net  earnings  amount¬ 
ed  to  1351,470,  or  7.6  cents  a  share, 
aa  agfainst  earnings  of  $547,451  in 
the  first  six  months  of  1938,  or 
11.8  cents  per  share. 

Gross  income  from  production 
for  the  quarter  was  $493,455  and 
r>peratin$  costs  amounted  to  $267,- 
4J4,  leaving  gross  earnings  of 
$226,041,  as  agajnst  $336,498  in  the 
same  quarter  of  1938.  Other  doduc 
tions  were  $41,230  for  depreciation 
and  $28,329  for  taxes.  For  the  six 
months  ended  fuse  30th,  1939,  gross 
income  amounted  to  $1,012,226,  and 
operating  costs  to  $524,610,  leaving 
sross  earnings  of  $487,616,  as  com 
pared  with  $708,885  in  1938.  De¬ 
ductions  included  $77,120  for  de¬ 
preciation  and  $59,026  for  taxes. 

Production  during  the  3  months 
was  from  54,435  tons,  which  com 
pares  with  54,183  tons  milled  in  the 
.'ianie  quarter  of  1938.  Production 
during  the  six  months  ended  June 
30th,  1939,  was  from  108,281  tons 
as  against  107,528  tops  in  1938. 

In  a  letter  to  shareholders,  ac- 
c.empanyiog  the  report,  3.  B.  Lynch 
president,  states:  “The  mill  has 
continued  to  <^>erate  efficiently, 
t  renting  an  average  tonnage  of  598 
per  day.  In  the  second  quarter 
average  tailings  were  reduced  hy  1 
cent  to  24  cents.  Direct  operating 
costs  were  $4,496.  This  compares 
with  $4,495  in  the  first  quarter. 

“Development  during  the  quarter 
been  continued  at  the  usual 
rate.  In  the  upper  levels  exten¬ 
sions  have  been  located  to  already 
developed  orebodies.  In  the  deeper 
levels  some  ore  indications  have 
been  found  hy  diamond  drilling. 
Many  of  the  vein  intersections  thus 
found  ar«  small  but  in  one  instance 
sn  extensive  width  of  quartz  was 
cut.  Considerable  drilling  and 
cro.sscutting  work  must  be  done 
ijcfore  the  importance  of  this  work 
can  be  esGmated.  Diamond  drill¬ 
ing  far  to  the  cast  in  the  deep  zone 
>'el  unexplored  is  about  to  be  start¬ 
ed  on  the  19th  level.  On  the  Island 
2nd  levels  the  "26’’  zone  and  live 
"G’  zone,  both  aggregations  of 
quartz  stringers,  have  added  con- 
.^iderable  tonnage.  A  major  propor¬ 
tion  of  the  mill  feed  is  being  draw'n 
from  the  upper  levels.  In  the  "K” 
/.4>nc.  ore  has  been  opened  up  on 
the  2od,  9tb,  10th,  12Ui  and  13th 
levels. 

I.tmkiag  Far  Prapertirs 

"Carrying  out  the  new  policy  of 
your  company  of  looking  for  new 
properties,  your  engineering  staff 
examined  a  great  nunuber  of  pros- 
[►eefs  which  were  brought  to  their 
HtlentioD  On  five  of  these,  indi¬ 
cations  were  sufficiently  promising 
lo  warrant  further  work;  trench- 
iug  WHS  done  on  two  and  diamond 
drilling  on  three.  This  was  done  hy 
the  company’s  own  organi/.alion  at 
very  low  costs.  It  is  hoped  that 
this  campaign  of  examination  will 
result  in  the  finding  of  profitable 
mines  which  will  aid  in  prolong¬ 
ing  the  life,  of  your  company. 

"On  account  of  the  existing  sit¬ 
uation.  however,  no  additional  out¬ 
side  work  is  being  undertaken." 

)'’ollowing  is  the  statement  of 
earnings  for  the  three  months  end¬ 
ed  June  30fh,  1939.  with  compari- 
s-ons  for  the  eorresponding  quarter 
of  193S; 

Three  Meath*  Cadet)  Jvac  SOth 


Over-The-Counter  Mines 


GOD’S  LAKE  HAS  SANTIAGO  INES 
NEW  ORE  6fli  LEVEL  TO  START  WORK 

Increase  in  Grade  and  Tonna^jc  B.C.  Copper  Gold  Properly  lo 


.\itiu:vii.hi:  I )c\ fioimifut 

w.iiU  ill  ,MiIm  villc  tjold  .Milic.s  iidiuili 
ing  tSciiHlor  Koiiyn  on  On'  wi-st  in 
lloiiyn  towiislii|i.  lia.s  Ihmui  .su.s|if'iidi'i| 
dtie  to  the  difficulty  of  ol)la.iuiiig  <ii- 
piUil.  Till'  wjrking.s  are  tu'.iiig  kciil 
cUiar  of  waler,  ready  lor  a  n-sump- 
tioii  of  exploration  us  soon  as  moiicy 
Is  availalrlc  again.  I'he  station  lias 
been  cut  on  the  ;l7.^-fl.  level,  .so  that 
the  company  wilt  be  in  a  good  posi¬ 
tion  t'j  push  developnient  of  the  main 
shearing  quickly.  t)n  the  2r>i)-rt.  lev¬ 
el,  a.s.say.s  and  widths  were  promising 
and  although  no  commercial  orcliod- 
ies  were  opened,  the  .siniclure  is 
good.  A  .sc.oonU  jiarallel  shearing  is 
known  to  exist  and  diamond  drilling 
of  this  from  the  875-ft.  level  is  re¬ 
ported  as  a  probable  develoiunent. 

OOAA  PATHICIA  MINKS  —  ’I'he 
company  continues  lo  work  ahead 
with  much  encouragement.  .\  new 
ifiiid  was  made  recently,  one  <-laim  to 
the  west  of  the  main  workings,  in  a 
strong  quartz  sliowing.  1'hi.s  is  now 
being  stripjied  and  trenched  while  t  lie 
main  ore-st  rnci  ure  has  liecn  fui'thcr 
lengthened. 


oneri  minks  j/ru.  iias  oompiet- 

e.d  the  latest  hole  in  the  current  dia¬ 
mond  drilling  lu-ogiamme.  Tlie  hole, 
known  as  No.  22.  vva.s  pul  down  to 
an  iJicline  dept  It  of  900  feel  at  a  point 
about  200  leei  west  of  the  No.  12 
hole  which  gave  values  of  $90  ovei- 
a  fivc-fo'ot  inlci'.sei.'tion.  In  the  com 
pany's  late.sl  hole  ttiree  inter.sec.t  ion.^ 
were  obtained  around  the  500-fool 
mark,  the  fii-st  of  winch  a.ssaycd 
$10.50  ovei'  five  feci.  The  next  two 
feet  of  core  returned  $2.Sn.  making 
an  average  of  $S.30  over  a  seven-fiait 
length  of  <\>ie.  .A  not  lie  i-  liole  is  now 
underway  at  a  [Hjint  5(Hi  feel  east  of 
the  hole  just  completed  and  it  is  rc- 
port.eil  that  first  re.sult.s  shoukl  lie 
available  in  a  few  days. 

KOSK  (JOhlJ  MIMN<J  (•().  'I'lie 
company  notifie.s  .shareholders  tiuit 
shaxe.s  now  held  may  be  turned  in  to 
the  company  on  or  after  Se|)t.  25  in 
exchange  for  new  shares  under  the 
newly-apjiroved  reorganization,  t'nder 
this  plan,  shareholders  will  receive 
ten  new  shares,  plus  $1.2.'>  in  casli  and 
61,4  shares  of  l.'he.sterviile  l.,ard€r 
Lake  Gold  Mining  tlo.  for  every  100 
old  shares  turned  in.  By  Supplemen 
tary  ladters  Fateiit,  the  reductiiMi  of 
the  company’s  i.ssued  capital  from  2.- 
278,865  .shares  lo  278,866  shares  of  $1 
par  value  hits  l,een  authorized.  The 
dWribution  woll  involve  $176,597  in 
<'ash.  The  notice  imints  out  that  the 
di.stribution  of  money  and  of  I'liester- 
villc  stock  is  a  cai>ilal  distribution 
not  liable  to  income  lax. 

SAVARh  MINKS  —  \V.  B.  Max¬ 
well,  mine  manager  of  Beattie  Bold 
Mines  Ltd.,  has  advised  the  president 
of  Savard  Minus  Ltd.  that  diamond 
drilling  will  .start  on  the  latter  com- 
puny’.s  property  on  Sept.  13,  follow 
jng  the  completion  of  a  geophysical 
survey  of  the  Savard  1,600  acre  gold 
copper  holdings  in  t'lericy  township. 
Quebec. 

During  pa.st  monttis  a  large  amount 
of  preliminary  work  has  Itecn  done 
on  the  Savard  proiterly  in  prepara¬ 
tion  for  an  extensive  raining  cam¬ 
paign,  including  drilling  which  will 
lie  carried  on  l>y  Beattie. 


Unlisted  Mines 

(By  Draper  L>obi«  Co.,  Toronto) 

Hi.l  A.sk. 


Aiyn*f  (  nW 

Alhim 

Allq.iiy  II 

Afiirour 

AIkoIH 

Athorui 

ArKdsy 

AridiNKtoii 

Arda 

Aluoina  S 
Huilor 
Buroford 
BarU-r  I. 
Kidlanmijiir 
biK  Mufiti  r 
BiloiMf’ 
BohhjuoI 
Brimn  H 
Hrai  Bnn'sl 
I  ^al.Ior 
('ail.  I'aixl 
( 'atidalHrii 
( Viit.ral  1) 
ClirmiiiiK 
( iuntury 
Coin  laike 
(>rs<rn(  K 

( 'rowHlniff 

( iuniplau 
Darwin. 
DduntM'  C 
Driiipsry  (‘ 

j)o\on. 

Dot)  Martir. 
D.)rrva 
Dor\Hl  S  (  . 
Dunlop  N 
lillIKM* 
Mmiinji 
1  ronljor 
( fat(‘wa\ 
Carnot  IJ, 
(toldrn  (t, 
(loW  Khiirc 
(iol  iiidr 
(lorhatn 
(.o»rdon  I. 
Ilalliior  .*1 
Hu>j.-on  I* 
Hutrliipon 
kuw Cn.w 
konrii  la 
KewaKoniH 
Kin;!  Kirk 
Kjr\if 
Kcfira 
Lai  i.ma 

DifaNCtir. 

I^kohili 
L.  Kowuii. 
Iioroy 
lAtrdrj:o 
L.  Diifaiilt. 
Ltii'k  Kirk 


I  Mid  I.  I.  (*(•'  I  d" 
o  Ml  (  W  i  l.lt  '  n  » 

'  Mt’t'uanr  (C  p;; 

I  .Mi’\  iltir  K  dl 

I  .Mi(irojrtii’  (M)' j  01' 

j  Maniioi  (■  .-)I  .V5 

,  i  Mariijinr  IJ 

I  .Marl in  B  PJ  (IJ 

I  Martin  Mo  04 

I  Maraari'f  H  0!»  II 

I  MofTatl  M  01 'j  (L” 

.Monarrli  01  OJ 

!  MiHtsIila  Oa 

I  Moshor,  07  0!» 

I  Ni'irus  .’lO  70 

i  Ni’ki'IOff  aO  70 

1  N«»rt  Ii  Slitirr  OJ 

:  ■  N’  W  .  Mm.’  04 

Norlx'itn,  .'la 

I  (Htj  Di.itn  .  00  ,  (Nl’\ 

(■(Otal.ski.  04  Oa 

'  (Ikicnd  07  OK 

'(»Liar\  oj  oj^, 

jOiioir  01  OJ 

I'xn-  Lake  04 

'  Pon- Crork  J40  ^f.V) 


■-alls 


j  PoiHiai’ 
IV'tfpriioiil 
I'olaiis 
■J  IVpylor. 

•  IVopnotary 
'  ()ii'dM  i-  Iv 
■  U»ii‘l*<‘i'  ,M 
,  (^iji  tuarlif 
i  IP'iKiold 
;  Illi.volifr  II 
>  llorunor 
|{onlhii'r 
Hi*n\  n  Mr 
,  MmIht 
.  i-ai  liip)  M 
i  ^eu'uirl  II 
I  N’hioilM'r 
01';.  '  .'^1,  IVrrr 
OJ';*  Shrnaiiao 
(tj  1  Skookuin 
'•*»  ^lnl•lt^r 

01  i  SpoGijrr 

OJ  1  Spriiijirr  . 

OJ  :  .‘^iiriltoatn  K 

lt»  Sfaiilrv. 

(»J*-  ;  M.Mor'Lv 

ol  !  'I  lionipMui 

01  lonawaiida 

1  piKT  Can. 


OJ 


01  OJ  I 

OJ  OJ'-’ 
00'.  01'. 


(K)' J 


01-4 

OP  I 


-OJ^ 


\\t 

\\o>Iwo(k1 
Wrst  II.  I 
\\  Ost  Snlr 
\\  Into  Horn’ 
WinoL'a. 
Voun;!*D 
>ounK*5'  . 


fi:/f/J\AAOO  ao/.o  Af/^  /'.'.v,  Oha 
district.  Ontario,  have  loratcnj  a  higli- 
ly  .sijfnificaiil  .shear  xonc  in  the  crcKss- 
cut  on  the  first  le\el,  aecor<lin^  t.o 
eoiisultiiig  <*ugii;#'er  John  A.  ('ole  and 
mine  manager  (JoitJoii  f*'ollard.  who 
advise  a  good  or(‘  shoot  can  he  ox* 
I>eo1.cd.  This  work  is  towards  the  in- 
dieated  zone  Jocated  hv  previons  Aia- 
wond  drilling  in  the  new  w'orkings. 


Or^r  Cost.«  . 

OroB*.  Profit . 

Resoiwe  ler  Depict 
Tax  Reserve  . 


I«i9 

l<>3« 

$49J,455 

$630,457 

267.414 

293.459 

$226A4I 

$336,498 

41.230 

3  7.205 

28.32'> 

40.899 

$t4M82 

$258,394 

3  4c 

5.6c 

Net  per  ^hare 

Western  Mining  Areas 

Feel  Com  M  Manpower 

LdmofBoii.  for  mili¬ 

tary  swvic*  ha.s  «t«rt«d  a  drain  on 
the  m*tt-4>ow«r  of  far  aorthern 
minps  iH  the  oortbwftst  territories. 
All  koqOibotind  'plaites  out  of  the 
oiiBiHg;  tiitttricts  «re  earryiAg  capa¬ 
city  lo»di?. 

Plaoiea  ate  briuging  proapectore 
is  Dom  the  YejiowkBifo  fi«14  lo  the 
tows  of  Yellowknife,  where  RX2.M. 
r.  officlala  have  the  saiuce  of  120 
niea  who  are  offering  their  names 
for  enlistmeot.  Up  to  the  preaeot 
lo  this  mining  town  m  recruiting 
has  been  carried  out. 

Reports  coming  out  of  the  Eldo¬ 
rado  radium  mine  of  Great  Bear 
I,ahe  say  that  this  radium  property 
IS  losing  men.  Men  going  out  ure 
not  being  replaced. 


Share  Options  and 
Underwritings 


DAVIES  PKTKOLEl  .VI  LTD.  The 
Toronto  Stock  Exchange,  the  Onlaiio 
Securities  t 'onimisskui  ami  Snia-rin- 
tendenl  of  Bcoker.s  of  Briti.sh  i 'olnm 
bia  have  con.sent"d  lo  the  releas*'  from 
pool  of  lOO.UOU  .shaie.s  of  Davie.s  !*• - 
troleum  Lid.  which  are  licl'l  in  e.s- 
crow  by  I  he  Pnid<>nlial  Trust  < 'o.  Ll<l. 
at  ('algar.v.  This  will  lenvo  a  halani', 
of  lOO.nOft  shares  held  in  poll. 


SHARP  INCREASE 
PERRON  OUTPUT 

Company  Reporls  Produclion  of 
$145,769  in  Augusl  as  Against 
$116,008  Last  Year 


to  Have  Effect  on 
Output 

Toronto  Uurrau  The 

Toroniii.  Tlic  secnii'l  nn-  ,|i(n>! 

•  fiiimrl  in  fii'ifiing  on  ilii  i;t||  i,  m,| 
we.s|  of  the  I’owfhi  linn.,.  |j;iy 
'  faiill  al  God's  Lake  Cold  Milieu  has 
now  been  ,o|."ned  for  a  len:;ih  of  (1.5 
feel  and  avcia.sn's  .:;i  oiiiires.  aliont 
'  itie  average  of  mine  giaiu-.  over  ii 
:  widlli  of  I  feel,  willi  the  drift  con- 
liniiing  in  ore.  pleasing  leatiire 
of  lal^si  advalKeiiieiii  a  pro¬ 

nounced  incri'ase  in  grade.  Ttie 
'  Iasi  two  I'oiinds  rcpoi  li'il  ran  TS 
ozs.  acros.s  4  ft.  and  AT  o/,s.  over 
3. .5  ft.  respi'clively.  The  m.u  shoot 
is  designated  li-21  ami  lii's  more 
Ilian  threi'  <[iiarlers  ol  a  mile  wesl- 
ward  from  the  shafi  area. 

l)e\(‘lopmenl  of  the  il-Pi  shoot, 
the  firsi  ore  shool  eiicnimt,  red  in, 
III.'  sector  wesi  of  the  face  last 
May  lias  been  prodiietiie  of  a  jileiiw- : 
am  surprise  holh  :is  to  dimensions' 
and  avei'iige  grade.  .Aloii.g  ihe  drift 
face  samiilcs  gave  an  aierage  of 
ahotit  .211  o/s.  In  Ilie  raise  wliich  t 
f'oniiniied  in  the  ore  for  a  di.-iance  ! 
of  1411  feel  widths  are  sliowing  up 
lo  Jl  feel.  .A  considerable  tonnage 
of  Ibis  developmenl  has  been  mill-  i 
ed  and  from  results  si'cured  it  ap- ' 
pears  ihat  the  ore  is  milling  out  i 
higher  than  sainiiling  aierages,  j 

The  diamond  drill  lioles  puidown 
from  a  erossrnl  ha\e  iiucrsceied 
the  vein  formulion  ami  have  indi- i 
eated  values.  'I'he  fiisi  hole  cut' 
the,  vein  1.50  fpt'i  tielou  the  level.  | 
while  Hie  second  hole,  .jiisi  com- I 
lileteil,  eiil  the  vein  clo.sci'  lo  tlie ; 
level  and  7.5  feet  west. 

Along  with  the  imporiani  ore  ' 
findings  in  Ihe  western  sccior  older 
slopes  are  reported  .'^lamlin.g  up 
lieiler  ilian  expected  and  Hiis  has 
resulted  in  a  sleadii.'  moimting 
scale  of  production.  Vv  liih'  .Mini  re- ■ 

I  urns  arc  not  availahlc  as  .vet  for 
.'\ugiisl,  mine  reports  indicate  lhai 
if  was  the  best  mom.li  on  I'Ceord  ; 
with  2,787  ounces  gidd  roi'overed. 
.51  $3.5  an  ounce  the  uuipiii  is  worth 
$97. 545.  but  with  the  pti'mium  on 
I’liited  States  funds  added  Hie  value 
would  exceed  $Hhi,uoii.  inly  was 
also  a  big  luonih  which  eoming  on 
lop  of  a  hi.gh  record  six  months  to  ' 
the 


Have  50-Ton  Mill  At 
End  of  Year 


A(  DIP  CaHP  and  Oil  .. 

Alton  Mtiiea  . 

Aunor  . 

Ajax  Oil  . 

Ainni  Gold  Mines  Ltd. 

An(!)o-  Huronian  . 

A.shl4»y  Cold  . . 

Astoria  Quebec  . 

Arnt field  Gold 


Straits  of  Georgia, 


ToroMlo  liureau  The  Financial  Time* 

I'oronlo.  Santiago  Mines.  Lid., 
lias  started  a  develoiimeni  program 
on  its  Lasqiieii  Island  cojijier-gold 
projierly  in  Hu 

lid  miles  northwest  of  Vancouver,  (  Rouyn 

whieli  company  officials  expect  will  j  Ba.-e  Metala  ... 

block  oil!  sufficient  eoiuniercial  nre ,  . . 

to  .lustily  tlio  installtition  of  a  r>ff  MiBsouri 

Ion  mill  ))y  the  end  of  thi^jBobjo 
yoar.  J\  ronsidcrablr  aniouuf 
of  dpvtdopnionl  work  iias  been 
rairiod  (Mil  on  the  Santiago 
gj‘oui>  of  over  10  claims  here,  and 
five  veins  have  been  opened  up  on 
.'surface,  one,  the  “Venus.”  for  a 
lengtii  Oif  o.UOO  feet.  Shipments  of  i  Oiriboo  Gold  Quaru 
hulk  samples  of  ore  from  this  vein  i  c  aHile-  I  rrtk^way 
!o  Uie  Tacoma  smelter  made  tliis 
suiinner.  returned  0.32  ounees  gold 
per  ton.  2.!»3  ounces  in  silver  and 
a.l  i)er  cen.t  copper.  At  present 
prices  the  recovery  value  per  ton 
would  total  approximately  $22, 
made  up  of  $11  per  ton  in  gold. 

$10  per  Ion  in  copper  and  $1  I)cr 
ton  in  silver.  I’rcviou-s  samjilcs 
stopped  to  the  smelter  gave  re¬ 
turns  tallying  very  closely  with 
this  and  it  is  anticipated  that  an 
average  copper  content  frf  from 


to  fi'c  can  be  maintained.  Min- ‘  i  ^>‘*d«nd 


Bralorne  Mine*  Ltd- 

Broulan  Pore . 

Buffalo  Can.  G.  M- 
Buffalo  Ankeritc  .  .  . 
Bunker  IJill  Kx.  .  .  . 
Bidgood  Kirkland  .  . 
Can.  Malartic  G.  M. 
Central  Porcupine 


Central  Pal.  Gold  M . 

Chesterville  . 

('hemical  Heeearch  . 

C'oniagas  . 

Coniauruni  Mine*  . . 

Chromium  M.  and  S . . 

Conn.  Chibou$!aniau  . 

Darkwater  Mine*  ...  ... 

Deniaon  Nickel  Mines  Lid- 

Dome  Mine*  . 

Dorn.  Lxplorer*  . 

Dorval  Siscoe  . 

Duquesne  . . 

I.ldoradn  . 

Last  Malartic . 

t  alconbridge  . . 

led.  Kirkland  . 
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erali/.ation  on  this  vein  has  shown 


remarkable  porsislenep  in  surface  ;  cienor. 
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Gtlli.n  Lakft-Porc. 
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work  and  in  iunnelling  and  test- 
piiting  and  values  seem  likely  fo  i 


Gold  Bell  . 

God >  Lak.  Minr. 
Goldala  Minas  .  ,  . 


ontimie  iu  depth,  as  Ihe  dip  of  ihe  ;(^„ij  l.aglr 
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nrehody  is  alninst  vertical 


Goodfi.sh  MintiiR 


.Most  important  of  the  other  veins 'Graham  Bouaqurt 


on  Hie  properly  is  the  west  vein, 
where  surfa.ep  working  and  sliafi- 
ing  has  indicated  a  veiu  sysiem 
vviih  a  length  of  over  5. Oho  feel. 


'  Grandoro  . 

Grull  Winhksna  Gold 

Gunner  Gold  . 

Haicrow  .Sway/c  M. 
Marker  Gold  . 

showing  values  ranging  iij)  lo  $10o  ■ ' '  '  ■ ' 

a  ton  in  gold  and  copper  across  SVg  i  idoUinRer  Con. . 

feel  widths  in  one  sliaft  at  a  depth 
of  40  feel,  at  the  north  end  of  the 
vein.  .51  Hie  south  end  of  the  show¬ 
ing.  Hiree  iiarallel  vein's  have  been 
opened  uji  aloitg  ihe  line  of  strike, 
with  values  ranging  uji  to  $47.70  in 
gold  and  copper  over  a  width  of  22 
inches. 

Satisfactory  financing  arrange¬ 
ments  have  been  obtained  for  the 
increased  development  jirograni  now 
underway  and  ronijiany  officials 
state  Ihat  the  commereial  possibili- 


.02 

33'- 


02 

13.00 


OJf, 


end  of  .lune,  indieaies  that  ihe  'jjpj^of  tlie  jirfxperty  should  be  prov- 


miiie  is  heading  for  a  good  year. 
I’aynient  of  the  initial  interim  divi¬ 
dend  of  5c  a  sliare  on  Oc'.  1  will 
still  leave  the  company  in  a  strong 
casli  position. 


Production  at  the  Perron  Gold 
Mine  for  August  amounled  to  $145,- 
769  from  11,801  tons  milled,  being 
an  average  recovery  of  $12.35  per 
ton.  This  eomiiares  with  a  produc¬ 
tion  of  $116.1108  from  11.374  tons,  a 
recovery  of  $10.19,  fur  Ihe  previous 
month  of  .Inly. 

In  his  report  covering  operalions 
at  Ihe  mine  foi-  August.  .1.  J’.  .\or- 

rie,  the  general  manager,  slates:  |  Milling  to  Slarl  in  December  as 
“Several  diamond  (Irill  holes  drill- 1  Gains  Arc  Shown  in  Grade 
ed  in  the  walls  and  Moor  ol  stope.-i 


within  the  next  4  months  and 
several  years'  supply  of  mill  feed 
outlined. 


GOOD  PROGRESS 
MALARTIC  GOLD 


and  Tonnage 


tJioughi  to  he  exhausted  returned 
excellent  ore  sections  adding  mate¬ 
rially  lo  the  tonnage  above  the  625 
ft.  level.  The  downward  exiension 
of  the  415  vein  was  cut  in  two 
holes  drilled  dow-n  from  4U6E  drifi 
in  Ihe  following  sections  2.6  fi. 

$11.55.  1.6  ft.  $16.80,  1,5  fl.  $11. .55. 

3.3  fl.  $7,711.  The  ujiward  extension  drifHiig  was  complei 
of  the  610  vein  was  cut  in  hole  .\(,>.  '  w  a.s  in  good  graile 


111  a  progress  report  fiverilig  op- 
eialiiois  al  Hio  proper!'  uf  Malarlii- 
Hold  l''ields.  for  Hu-  imoiHi  of  .'\ugusi. 
•Mr.  .1.  I’,  \orrie.  Hie  Heiieial  .Man¬ 
ager,  stales; 

During  Hio  imuiili  lo|:l  fcei  ef 
il.  7U' ,  i,f  vv  liieh 
1  3369  Ions  of 


466  in  3  ft,  of  $43.75.  The  downward  Giro  weiii  lo  Hie  ore  (iiimp  l-.\  west 
extension  of  the  6Io  veiu  was  cut  drift  on  Hie  175  foot  level  coiiiaei 
in  drill  hole  .No.  473  in  1.3  fl.  as-  -was  advanced  2o|.6  f'.  in  a  loial  of 
saying  $36.46.  .Ml  slopes  in  Hie  mine  ,  592.3  fl.  in  ore  vvidei  Hiaii  the  drifi 
stood  up  well  during  (he  iiionHi.  No  of  $15.75  grade 


2-.4  west  dilH 


mining  has  ,x  et  been  done  below  Hie 
625  fl.  level.  The  mill  operated  ,i p|  , 

9M.88Vr  of  possible  running  time  on 
an  average  daily  tonnage  of  386.77 
Ions.  Extraction  was  99.0,5';.  Pro- 
duelion  was  $14.5.766,  of  wliii-li  $:16.- 
666  came  from  rleail-U|i  of  hall 
mills,  agitator  and  refinery  slag." 


he 


sl.avf;  L.MvE  ixv,d  .mines  a-l 
\g4';:  Hisi  payment  iuis  bo  n  rei  cived 
for  ‘.’•'i.POti  :liar<.-  al  5  I'cnls  a  .share, 
part  of  iiivjerw  riling  on  Iihi.iiimi  .‘-liarc  - 
a1  5  cent:;  a  .'-hare  uncler  agrci'uieni 
wllli  C'arl  Lrk'kson  dated  .Sepieiiilicr 
9.  19:!;t  I'.siied  capital  l.-i  1 .  l,'i,'i,6"ii 

.share.s  leal  ing  1  ..i4.5.l»6tl  .'-hare:;  in  lie 
Ircasur.i . 

ST.  ANTHONY  <P3LD  MINES  te 
ports  Ihat  at  a  meeting  of  diiector.- 
oii  Sepi.  7  an  exiension  of  9ii  da.i.'- 
was  grajrted  to  Oid  < 'olon.x  Sccui-itie.'i 
tad.  on  Sept.  8  instalment ,  l  omjiris 
iiig  an  oiaion  on  50. 660  share.s  a  I  17'i; 
cents  under  agroemeni  dali-d  Oi  l.  31. 
19;iS.  aial  a  similar  ixtiiision  was 
eranted  on  suh.sequcnt  iii.slahnciits. 


Reno  Continues  lo 

Prepare  for  Millinfi: 


KTKiliy  I'lOMlIiU  PRO  J  ITS 

Pioneer  Gold  Mines  reports  gross 
ineome  for  August  al  $166,060.  eoin- 
pared  with  $165,606  in  .luly.  Oper¬ 
ating  edst.s  were  $72.66u.  same  as  in 
previous  month,  and  oiieraling  pro¬ 
fit.  before  depreciation,  depletion  and 
taxes,  was  $94,060,  against,  $93,000. 

Gross  income  for  the  first  eiglit 
months  of  this  year  amounts  to  $].- 
302,000,  expenses  were  $546,000  and 
operating  profit,  before  write-offs. 

$758,000,  against  respective  figures 
of  $1,349,000.  $555,700  and  $793,300  in 
the  comparable  period  of  1938.  Gross 
produoMon  sinec  eoiiiiuencenient.  ol 
milling  operatmus  in  1928  stands  at  I  eigni  moiiHis 
approxiinatel.v  $18,750,740.  798  066  ui  Hit 


Toronto  Bureau  The  Fii-aticial  Time* 

I'limnlo.  I‘re|ifji'al  pill.  f"i  re 
.'iiiuipHon  ol  mill  operaH'>iJ;-  ai  lieno 
Hold  Mines.  Sheep  i  reck  urea.  Bi  , 
are  well  in  bai.id  The  main  l.'uiu 
I'l'o.ssi'tif  liinnel  i;.  lu  iiig  ailiaiireil 
and  it  i.s  IPIW  Milliill  almill  6116  fret 
of  the  Nugget  vein. 

Initial  resiill.s  un  Hie  Bliiestiuie 
\ein  in  Ihe  new  iiinnil  giiiii.g  111 
fee(  additional  ileiiHi  below  Hie  ex 
plorator.i  work  of  Iasi  >eai  ha\e 
been  lery  sal isfaeloiy.  Mr.  Sullon  e.xcelleni  and  lilt 
reporls.  In  Hie  first  I"  feel  of  drift-  experienced  in  f 
ing  the  vein  lias  show  n  a  good  grade 
of  ore  aiross  an  iiverage  width  of 
3V-i  feel.  I'’ii'si  effoils  i"  locale  Hie 
vein  al  Hie  new  lowei-  love)  wereun- 
surcessful,  hut  diamond  drilling  lo¬ 
cated  it  8U  feel  from  ihe  point  where 
if  was  expeeied. 


three  hun- 
s  jidianced 
:  137  feel  in  64  1  7  fi'ci .  This  cotil.u't 
vein  Iuis  how  in  exces  -  nf  .500  feet  of 
eonlinuoiis  lire  wider  iliaii  the  drifi 
of  $11.96  gi.'ide  lire,  I  he  entire  drift 
w  ill  aieiiige  ainiiiid  $1".""  per  Ion, 
Drifling  ea:  l  mi  Hits  level  has  de- 
vrln|ied  an  me.  Imm  Sii  leel  long,  ."..I 
w  ide  nf  $7.06  grade 
(  rnssv cm  d rifi 
advanef'd  12  1  and  I'l  I  feel  resjiee- ^ 
livi'l.v  mi  lire  nl  grade. 

!  I'milai'i  raise  ,"li.  Irmii  ihe  .';iiii  to' 
Hie  17.5  fnm  levi  l  a  saverl  .$i:;.6.5,  ; 

2.  \  west  ill'll  nil  Ihe  I.Ml  fnni  enn- 
lyi'i  wa:;  advaiieed  'nl  n  feel  In  .514  9  ' 
feel  t  he  I.'|,,|  :;in  I.ei  nrsa.v  Cfl  $16.85 
nr  a  grealer  li'n.jli  nf  lighllv  Inwer^ 
\  a  liie.s  nv  er  rl  i  ifi  w  ell  It  j 

"|■rnsseul  ::.5n  in'itli  i m  .-i  nnrinal' 
w  iflHi  nf  111  7  feel  I'M  I  ill-  lev  el  a,-,-:av- 
I n  g  $  1 6  50  per  I  mi  ' 

I  lev  elnpiiiepi..  dm  .ii'^  ihi:  innnili  in 
hnth  iminage  ainl  ;  rade  have  been 
I  rmitde  .slmuld  he 
ling  Hie  :'.6o  lull 
mill  w  hen  il  emiie  ■  iiiln  nprratinii 
armmd  Deeenihei  l.iHi.  1939. 


MORE  USE  MADE 
OF  GEOPHYSICS 

Increase  Seen  in  Geophysical 
Surveying  of  Base  Melal 
Properties 

Toronto  Bureau  The  Financial  Time* 

Toronto.  —’I  lie  past  few  months 
liiiv*'  seen  a  definite  tendency  to¬ 
wards  more  geophysical  snrve.vs  for 
base  metal  properties,  jieeording  lo 
Hans  Luudherg.  president  of  Hans 
Liiiidhcrg  Ltd.,  Toronto. 

Tills  may  he  a  direct  reflection, 
of  Hie  fact  Hull  Canada's  total  meUH 
resources  vvill  lie  called  upon  lo  fa- 
eiliiaie  Ihe  efforts  of  Hie  Allied 
forces  in  iheir  war  against  ;iggres- ; 
sni'  nations.  Developiiienls  iu  Can- 1 
alia  s  mining  industry  since  the  I 
Hreai  War  imdoidiledly  mean  that  | 
Hie  Dmiiinioii  will  he  in  a  position, 
In  he  nf  niiieh  greater  :is.sist;ince  to 


years  ago.  ..'\elive  geopnysiea l  sur¬ 
veys  are  now  tieing  condueled  on 
tiase  melal  prnperltes  and  pros¬ 
pects  arross  Canada. 

Ill  Hie  opinion  of  Mr.  Liindberg, 
use  Ilf  goojih.v siral  surveys  for  min- 
;  ing  iiroperiies  has  iuereased  lo  the 
nil  251  vv  ere  I  l"’i6i  where  it  vvimlil  he  safe  to 
predirl  that  Ml  Hie  very  near  future 
praeiii  ally  all  properlies  vvill  he 
siili.ieeled  I"  sip  h  a  survey  before 
1  he  I'miinieneemeiil  of  ilianioiid  drill¬ 
ing  programs.  The  l''inaiiei:il  Timer;.  ^  su-J  i  onid< 
in  an  interview  vviili  Mi,  Lnndlierg.  :  8ullivuii 
wa:  given  a  brief  and  infersHng  re- 
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New  Dividenic]  Policy 

For  Hedly  Mascot  Mines 


Ventiireb  . 

N'  rfile  Aniulr!  M 
N^'cndi^io  Gold  Mme*  Ltd. 
White  r.rij’Ir  .Silver  .  . 
VL'liilewciter  Mine.i  ... 

VI  iltKey  Couphlcin  .  . 

Wood  (  rld)llrt<  ... 

XK'riglit  •  H«iryreave*  .  .  . 

>  m»r  Yankee  Girl  . 


HAM)  LOI.H  Ol  i  ri  T  \  r  M.n 

ri;ih 


I  >i  rerim 
iidd  Mines, 
'luin.ge  Hie 


"f  11  (lli'.v  .Mascot 
l.ld  .  Iiave  ilei'ideil  lo 
oiiiii.iiiv's  policy  it)  i'('- 


Loniliiii  Hold  prmjui'iimi  from 
Hie  Rami  mines  during  .'Xugust  was 
Ihe  higlu'si  in  (lisimy  ai  1, 161. 57:! 
fine  ounees,  compuieil  w  iih  l.uSl.- 
666  in  July  and  1  u  16,606  fine  mim  es 
in  .August.  !!i3S.  I'liis  lirings  pioiiiii- 
lion  fill'  Hie  I'irsi  eighi  nionilis  to  a 
new  high  I'eeoiil  al  8,4:;7.6UO  .izs 
I'ompai'ed  vviHi  S.6:l3.u0u  in  'lie  first 
f  I9::8  and  vviili  7.- 
auie  period  of  19:17. 


w  liii'li  vv  ill  he 
1  earned  iil'.-leiid 
i  resiilis.  sa.vs 
IU  V.  I.v  apjioinled 


♦  7 


<W  1*^®— ^ 
SUftmr 


Walker 


ga  I'd  III  div  id.'llih 
paid  In  lutiire  wh 
Id  on  aiilieipa' 

W'i'iidell  B.  l-'air:.-' 
presideni . 

"li  i.s  now  (MU'  policy  Hull  our 
present  I'cseive.-  .Hiall  mil  he  de- 
|i!e:cil  hy  Hie  pa.viiieiil  of  di  v  iileiids. 
;iiid  liuil  all  dev.'lopmeiu  vvorl., 
whether  I'uri'em  nr  lalure.  shall  lie 
provided  for  Ifeio:  ihv  idriiii'.';."  .-ays 
.Mr.  i'arris  Two  iierl.v  dividiiids 
of  :',i'  plus  le  anil  .ne  of  :;(•  have 
heeii  paid  -o  lar  H.,,--  .V'.a’'. 

in  .1  lelie.'  lo  Mr.  I''arris,  l{.  11. 

Sievvarl.  iiiaiia'.,;,  l.rietor.  .-laie,- 
I  lull  "w  Idle  I  he  pi. 
iiol  eiii  i:  e!y  sal  o-  , 
a  numher  of  iiii  ' 
lies  vvldi'h  can  mil\ 
hv  I'otilimied  iii'o  ;i 
k!low  ledge  o:'  Hie 


Sylvrtiltl-  Gold 
'  T.(  U  Hufflie.-. 

sipiii'  ol  Hie  developnienl  lU  Hip  ’  i  op 

,-riener  of  geophvsies  to  its  pres-!  lohcim  Gold 
■"'"'i6v  stage.  ' 

"If  rhere  is  ore  oji  the  prop¬ 
erly  we  ean  give  them  a  target 
lo  :  boot  at  in.  Iheir  diamond  drill¬ 
ing  eauiiiaign"  hi  said.  "Our  e\pe- 
rp'iii'cs  have  shown  that  many  pro- 
periii's  have  heeii  given  up.  later 

flovelopniPiiis  revealing  that  Ihi.s 
has  heen  due  lo  Hie  fail  Ihat  the 
drill  lui>  come  within  possibly  a 
few  feel  of  the  orehody. 

II  Hi.ore  is  ore  oil  Hie  proii- 
ei'iy,  a  geophysical  survey  will  re¬ 
veal  II.  If  no  ore  is  Hiere.  iheMooihdis  Od  .  . 
s.irvev  will  reporl  Hial  fail, 

HI  iho  liHler  evont.  tboiiLrli  p^>s.sibly  |  j^,rk  Town*iH*  , 
lIi^apI^^^)t^l)g  (o  ('onnortod  MiinHy  Mmi<».w 

wiih  the  propero.  the  informalion  • 

has  lieeii  olilaim'd  al  a  relatively  i  y,|  spirciions 

low  I'lisl  w  hen  ii  is  rememhered  |  Osisko  . 

thill  a  I'lmsideralile  amouiii  could  Omllr 

have  heen  spent  iilindly  to  obtain 
the  .-iime  result. 
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Tile  eumpa.n, 
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Ide.  .New  ll'iill  : 
piiii’liasi'd  I'll' 

.\o.  2  slu'f;  wori. 
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I.  '.vorked  mil 
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il  l  nr,':;  iiiid  Hie 
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B.C.  Mines  Anticipate 

Higher  Metal  Price 

Briii 'll  Columbia  inines  vvliieb  are. 
Ill  posiiiini  to  produce  al  slioii  iio- 
Hee  if  Hie  London  melal  iiriees  i  i.si' , 
suff  ic’ii’uH.v  ere  l.uek.v  .lim  amlj 
Wldiewau  1.  n'liirally  s’leakiiiv,  a 
lainilmi  price  of  ,1'2.5  iier  ion  for 
lead  and  /.ine  would  he  de.-irahle  lo 
I  IP  lire  proHlalde  operaHon  at  ihi’se 
properiie.-;  although  W'hiiewaii  r 
vviili  ;i  larger  lead  lonteiit.  eould 
proh.ildy  gel  along  with  slightly 
low  er  (iriei’s  Hivi  n  favovahle  niepil 
p;  il  l  s  ii  is  staled  itia!  Luck.v  Jim 
and  Wliiiew alei’  would  liave  no  dif¬ 
ficulty  in  fiiuini'ing  for  re.sumption 
of  epi'ial Pins.  Lucky  Jim  has  a  266- 
imi  floiuHon  mill  and  Whitewater's 
eapai’ily  is  I5n  Ions. 

Reev es-.Mai'Dotiali],  I'iinailian  pro- 
pei’i.v  I'onirolleii  liy  I’end  Oreille  | 
.Mine.-  and  Metals,  is  at  the  develop- 
oiniP'iil  stage.  .\  rise  In  metal  (iriees 
woalil  no  doiih!  lead  Hie  piirent 
I'lllip.inv  III  lon-'der  a  |iii  idnel  ii  m 
(O'lo  ram  ai  Hip  proprrtv. 


CURB— 

Arno  .Minee . 

Bemifor  Gold  . 

Bou.scadi!lac  . 

Brazil.  Gold  . 

Brownlee  M . 

Cartier  Malartic  .  .  . 
Central  Cadillac  ... 

Duparquet  . 

Kirk.  Gold  Rand  .  . 
Montanue  Gold  .  .  . 
i*alo  Consolidated  . 
Placer  tyeveloprnenl 
Rrw.ird  Mining  ... 

X  Brok,-ii  tola. 


:n  Hi 


I  ImIi  aria. 


J  ho  I  iiui'iriiil  rimes  rrHches  a 
I  I'pic  oi  |iei>pJa  ivlu'  pra  inl f ireff il 
n'ut  able  to  Imiv  Iu* ♦"•tiueiil  ser«r!' 
ties. 


BECOME  A  REGULAR  READER 


co.sts  onlj'  ihiri 
Canadian  addr(*ss 


year  for  regular  weekly  delivery  to 


11  ir.  MNANCIAL  IIMLS  RLBLISHINC  CO,  LIMITLD, 
651  Ciaig  St-  West.  Montreal 

I  .ni  In.scd  Iind . . 

lor  which  send  The  I  inancia!  Iinie*  lor . 
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STOCK  MARKETS 
RESUME  ADVANCE 
AFTER  WEAKNESS 

Profit  Taking  and  Rumors  of 
Peace  Create  Heavy 
lrre{»ulanty 

TRADING  ACTIVE 


:  FINANCIAL  TIMES.  MONTREAL, 


THe  iANGLO-DUTCH  NOT  ; 

MARKET  TREND  |  YET  DECIDED  ON !  Board  Room 
- ACADIA  PURCHASE 


I'^URING  a  period  of  rapid  adjust- 1  _  i 

LJ  meni  fo  wartime,  from  peuco-^i^^  Exercise  Option  to  With-I 

time,  conditions,  the  stock  markets  i  i  ' 


RKCEPTION  by  Brilaln  and 
I'rance  of  Hitirr'.s  anticipated. 


22,  1939 


BASE  METALS  IN 
SPOTUGHT  AS  WAR 
DEMANDS  GROW 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


The  heaviness  with  which  the  war 

‘  reguiaior.v  measures..  HalifiU.,  N.S.  —  At  a  meeting  of  are  eoncerned  nlin«  are  bciiiL'  laid  don  Metal  Exchange  still  delayed, 

news  has  weigh  d  on  tne  lasndon  j„  ,iie  short  space  of  two  weeks.  |  j^p  shareholders  of  Acadia  Sugar  :  for  a  war  of  3  vears  dr  longer  tiar- !  the  situaUon  regarding  the  ultim- 
atock  Market  in  recent  sessions,  stock  price  movements  have  been  |  i_onipan>.  here,  a  re.solii- '  ring,  of  course  the  overthrow  of  i  ^te  price  structure  for  inter-Em- 

has  found  its  reflection  on  the  i.  an- ! ''‘''■•ti'ely  moderate,  indicating  that  jjpy  ralifie<i  calling  for  the  the  .Nazi  regime  In  (fcnnany  |  pire  metal  contracts  remains  ob- 

adlan  and  American  Exchanges.  l'>- 1 1*'^  I''*’ iv?tTnnir  eri'.n  of  the  coini>an.v  s  asisels  to  the,  The  market,  ion.  apparently  has  i  Hopes,  hat  some  form  of 

.  j  u  j  .t,  1  lution.uy  changes  in  national  » i  on-  lj  K^fiuine  Company  hut  ihuo  or  no  •innrehenions  with  re- '  fading  may  be  resumed  shortly 

terepersed  with  hoom.s  and  scfhacks.;omics  are  being  kept  under  close  [  ..oi  be  completed  I  gJrd  t7tlm  aS  o"  Z  been  expres.sed  In  various 

usually  of  short  duration,  the  lontrol.and  are  being  handled  con- 1  September  oC  at  the  earliest  Administration  to  have  its  proposed  ^''a^ters.  and  various  explanations 


h.i\e  shown  a  niLuinimii  of  unsettle-! 
iMcnt,  duo  largely  to  advance  pre- ' 
paiatious  by  governments  and  finan- 1 
cial  institutions,  assisted  by  cxpeii-i 
eiice  gained  in  the  last  major  war.  ' 
Despite  rapid-fire  application  of  aj 
host  of  drastic  regulatory  measures.' 


draw  Offer  in  the  Event  of 
War' 

MEETING  IS  POSTPONED 

Maritime  Bureau  The  Financial  Timea 


j  peace  overtures  follow  ing  Uic  Uiis- 
I  aian  coup  and  the  practical  hreak- 
I  ing  of  I’olish  resisi.iin  e.  servi'd  to 
I  dissipate  uii.v  ihMibt  ■  that  the  .New 
'  Vork  market  .‘  till  entertained  re- 
i  garding  the  coniimicd  I'ondiict  of  j 
the  vv.ir  in  Europe  Insofar  ai.-i  the. 
'  two  hig  dominant  nations  in  Europe  i 


Empire  Production  Seen  as  Suf 
ficient  for  Possible  Require¬ 
ments 


. !  Montreal  Tramways  Company  I  Provincial  Paper  Limited 


I  DIVIDEND  NOTICE  Notice  Is  hcrr-bv  .civrn  that  Re- 

NOTICL  is  hrrrhv  pivf*n  th^t  n  divirlenH  of  SUb'D'  Quarterly  Ilii'ifioTlfi  tjf  OH 

-  ONE  DOLLAK  AND  riFTV  CENTS  ($I  ')0»  !  Preferred  Stork  !i:i:  l  ern  declared 

CO-OPERATION  ASSURED  p*='-  'J*'*  .srpt^m-  iby  pkovintial  *paj*i;r  limited. 

her  yOtli,  1939.  hdb  been  decUred  upon  thf  i,.  ..  * 

-  pmd  in  Capitrd  Stnek  of  tirr  Conip.iny.  ,o  I  Octohei  .!ld.  !:».*.  tO  Share- 

With  active  tradinp  on  the  Lon-  Slmruholders  of  rrcord  on  Tue*s(Jriv,  iheihnldpj  s  r>l  rerord  us  ;it  ( losi^  of  bu?i 

don  Metal  Exchangre  5till  delayed.  3rd  day  of  Ortober  1930.  .»i  4  oViock  p  m  |  ness  Sep(emtM*r  1Mb.  P*r:rf.  hi  Cana 

..  .  a  J-  ai-  «*nd  payablt*  on  bciturday.  the  I4tl)  dav  ul  T'l.nric 

the  Situation  regarding  the  ultira-  October.  1939.  |di.m  l  unds. 

ate  price  structure  for  inter-Em-  By  order  of  thr  Bn«rH.  (Signed)  M’  S  BARBER 

pire  metal  contracts  remains  oh-  Patrick  dubee,  Serretirv  Trpa«.,r« 

scure.  Hopes,  hat  some  form  of  Ssr rftary  Tr»a,.ursr.  e  retarv  treasurer. 

trading  mav  he  resumed  shortly  ...  - - - - - - l.. 

1  .  K  **  A  Monday,  beptemorr  IBtli,  1939.  . . .  "  i*^***.* 


(Signed)  M’.  S.  BARBER, 

Secretary-Treasurer. 


weeks  market  record  presents  a  struct i\ cl.'. 

,  .  ,  ,  ,  .  The  initial  buying  wave,  chletl.v 

picture  of  great  excitability.  ...  u  ui  •• 

^  concent  rated  in  the  War  babies  . 

At  the  beginning  of  the  period  un-  >vhirli  followed  evidence  that  tlie 
der  review  there  developed  .a  gen-  lujuidating  move  of  I'.tU  would 

cral  tendency  to  ca>h  m  on  some  of )  |^,p  duplicated,  w  as  stopped  short 

the  huge  jirolits  which  the  war  ^  ,vas  revealed  that  Britain  would 

boom  had  created  aud  the  we<'k-rnd  jiy  niucli  huj  ing  as  possible  wilh- 

found  the  majority  of  the  tiaders  jn  the  Empire  at  restricted  price 
retiring  to  the  .-idclinc,^.  Tlii.s  ninve  levels,  at  the  saiiie  tunc  Ottawa  au- 
was  not  .solely  a  leclinical  (ievelop-  iKuiuccd  the  excess  profits  tax.  The 
ment.  siicli  as  iisnally  follow.s  an  siihscuncut  dip  in  I'anadiau  stock 
extended  rise  in  thr  luarU'  t.  Tlie  prices  was  accentuated  liy  a  substan- 
foregoiug  hooni  .u  tivitic,  which  tial  movorueui  of  capital  out  of  Can- 
many 'experts  Tiiouulit  to  he  out  of  ada  into  tlie  Vnited  States,  for  sev- 
proporlion,  wen  due.  not  to  tin'  out-ieral  days  prior  to  application  of  lor- 
hreak  ol  wai  a.^  .-iiri:,  hut  to  the  cign  cxclmugc  eontnd  by  the  Cana- 
cxpectariou  tli.at  it  would  ho  a  long  diaii  gov criimcnt.  Since  this  pnessure 
war  winch  would  neci  s.'^itai.  u  very  has  ticen  lifted.  Ctmadian  stock.prices 
great  c.vpansion  of  indnslrijl  .irini-  have  been  mote  buoyant, 
ties.  Ill  general,  however,  price  niove- 

When.  lowaid,'  till'  end  of  last  nients  on  the  .New  N  ork  aud  t  ana- 
wcek.  riinitn  s  id  a  new  pt.art*  nio\e  diaii  iiiarktds  have  I'oiitinued  closelj 
were  eirculafed,  it  .'fraicd  l.Kr  a  parallel,  with  lui.vmg  predominating, 
good  time  lo  be  raulious  r.^'licr  ibaii  though  some  ol  the  new  loices  aie 
liullish  V\;iaii\er  silling  waves  de-  different  in  tlie  two  couniiies.  In 
vcloped  weie  nowevii  int' rrnntod  tile  I  nited  Stales,  assuramo  of  un- 
ijuite  Irefiucntly  by  buying  picssaie,  restricted  luovemem  of  loodstuffs. 
giving  tile  deeliiic  a  certain  ord''rlv  o'',  cotton  and  othci  essential  niate- 

■  rial.i  to  belligerents  has  boosted 
,,  ,  u  coniinodiiy  puces  and  resulted  in  a. 

insotilin.g  influences  were  further  m.Mug.  As  inven- 1 

to  he  lound  II!  the  continued  weak-  wcie  lov .  this  buy- 

ncss  of  StcMiti.g  and  in  the  rjiissiaii-  . ..,„i  ..  uton. 


Iiuu  was  luiiiifw  LuiMiig  loi  coi:  Tne  .^azl  regime  111  (jerinany  raikick  duble,  Seeretarv-Treamirei- 

sale  of  the  company's  asisels  lo  the,  The  market  too  apparcntlv  has  i  scure.  Hopes,  hat  some  form  of  s<-r  rftarvTr.a.^ursr,  '  ■  reasurer. 

Auglo-Dutch  Refining  Company  hut  luue  or  no  ;ipprehenions  with  re- i  fading  may  be  resumed  shortly  .Ssptembrr  istb  1939  - - ...... - - 

the  trtuiiifer  will  not  be  couiplclod  gard  to  the  ability  of  the  Roosevelt  '  hu'e  been  expres.sed  In  various  __  _ _ _  _ 

I  uatil  KeptembtT  oO  at  the  earliest  Administration  to  have  Its  proposed  Q'larters.  and  various  explanations  ”  Thp  9hprwin»Willi^niC  rnmnanif 

idatc.  The  purchasers  have  the  op- 1  yevislons  of  the  C.S  neutrality  act  for  are  being  offered.  ADITIDI  CAIT  MAT  '"COIICmill  If  UUIlipany 

!  tiou  of  vvitndrawiug  their  offer  I'c- I  approved  in  the  mam  by  Congress.  The  most  plausible  one  appears  /iDlllDl  dALli  llUl  Ol  CSHBuS,  LlIHitBU 

i  lore  the  end  of  the  niontli.  _  I  Despite  Horah,  l.iiidbcrg.  el  al.  sen-  to  be  that  the  British  Ministry  of  _ 

.1.  Met;  Stewart.  president  ot  i  timent  in  favor  of  the  lifting  of  the  Supply  desires  to  have  as  many  AnUfCADir  MAW  .\„,i,o  is  hcrebv  given  that  the 

Acadia  Sugar,  iu  a  statement  to  the  :  arims  embargo  aiiiong  the  masses  in  1  contracts  with  Important  producers  /II/ f  luflDLL  111/ If  c)no  Hundred  iind  Sixth  Ouarterlv 

iiieciiug.  stated  that  the  Anglo-  the  V.  S.  appears  overwlielming.  I  before  public  trading  (under  gov-  _  Div  idend  of  tine  and’ Three  Ouarter‘<- 

I  Itutcli  group  whose  identity  wa.s.  With  the  profit  making  ladeiitiali-  ernment  licenses)  can  bo  permit-  .  f'  _  .  q  _  *  oer  cimi  1 1  <  1"  unin-  ...  . 1 

not  divulged  could  withdraw  at  any  ties  and  inflationary  iiiferoiiees  in- j  ted.  Negotiations  leading  to  such  j  Seven’ per  cent  (7'  ''1  'nor  anmim 

time  before  ilie  end  of  the  mouth  .  volved  in  a  long  w ar  under  existing  !  contracts  would  of  necessity  call  iVlove  by  Dondholders  Be  I  for  Hie  Quarter  eiidin-  Novcmber 
aud  that,  at  itresent.  they  are  not  ‘  war  conditions  wiili  major  powers  '  for  a  thorough  study  of  the  Indus-  Held  in  Abeyance  j.ij;  I'n  ferrod  Slock  <f  the 

willing  to  state  their  inteiiious  as  invo|vp<1,  the  slock  iiiarkcl  appears  trial  cost  basis,  which  varies  with  -  (  oin’paiiy  ha.s  been  declared  oavahlp 

Ilicv  wished  the  full  tune  to  reach  likclv  lo  have  Imllish  anmiiinition  different  producers.  It  would  also  Toronto  Bureau  The  Financial  Tlmci  ,,,  .miaieliohlers  of  re((’ii(l  th-'f  h 

,  a  (iecision.  There  was  a  clause  lu  '  In  plenty  lor  .'^miie  time  to  come  |  be  necessary  to  find  out  just  how  Toronto.  —  "In  view  of  changed  fjay  ,',f  Seitlemher  1'c''9'  •iml  that 

I  the  purchase  agreemeut  giving  Uie  if-  'much  the  Empire  can  produce  and  world  conditions  the  Ontario  (loverii-  ehofiues  wil  be  ni’iiled  ’oetol  er  9 

imichasiiig  iuterests  the  option  of  Canadian  I'licil'ic  KailvTn.v  how  far  production  ran  be  ex-  ment  has  come  to  the  conclusion  that  ];,3r,  '  oner  6, 

w  Uhdi.Lw  ing  their  offer  for  the  Aca-  Indication  of  w  liai  the  near-record  1  P^tided.  it  would  be  inadvisable  if  proceeding.s  ^ 


The  Sherwin-Williams  Company 
of  Canada,  Limited 

.Notieo  is  hereby  given  that  the 
Ono  Hundred  iind  Sixth  Quarterly 
Dividend  of  Dne  and  'Ihiee-Quarter’t 


Move  by  Bondholders  Be  j I'f'''  per  annum 

u  .  ..  lor  tlie  Quarter  ending  November  30. 

Held  in  Abeyance  I'n  ferred  Sioeh  of  the 

T  .  u  1  1  Ti  (  oinpaiiy.  has  been  declared  payable 

Toronto  Bureau  The  financial  Time.  shareholders  of  record  the  1,5th 

Toronto.  —  "In  view  of  changed  f)ay  ,,f  Sei.lemher,  and  that 

mrld  conditions  the  Ontario  Oovern-  ehofiiies  wil  be  mailed  ’octoher  2 


the  purchase  agreemeut  giving  tlie 
liuicliasiug  interests  the  option  of 
w  Uhili  .Lw  ing  their  offer  for  the  Aca- 


Toronto  Bureau  The  Fina 


Uia  Lo.  iu  the  event  of  tlroat  Brit-  rrop  in  Western  ranada.  and  the  an-  i  While  the  prices  for  copper.  lead  for  a  sale  of  ilie  assets  of  Atiilihi 
am  or  C  anada  going  to  war.  licipatcd  steadv  inoveiiient  of  the  and  zinc,  which  have  been  setmore  Power  6c  Paper  Co.  were  carried  out 


has  tiecn  lifted  fanadian  stock  prices  going  to  war.  licipatcd  steady  inovenient  of  the  and  zinc,  which  have  been  setmore  Power  <&  Paper  Co.  were  carried  out  Druer  of  the 

have  been  mote  huoyani,  P  announced  at  the  grain  out  of  the  Dominion,  will  mean  or  less  tentatively  last  week,  are  under  the  plan  proposed  by  the  Bond-  P.  W.  HOI, 

111  ■eiieral  however  price  move-  'iieetiiig  that  shaieholdcrs  would  to  1033  results  of  Canadian  Pacific  is  generally  considered  satisfactory,  holders’  ITotectivo  Committee,  Hon.  .cjf, 

ments'^on  the  New  York  aud  Cana-  ^  >>a'v*  liblil  October  16  to  choose  indicated  by  the  latest  weekly  report  they  do  not  offer  much  encourage-  Peter  Heeiian.  Minister  of  Lands  and  Montreal,  Que. 

diau  markets  liave  continued  closelv  lietween  cash  and  debentures  iu  Uie  on  gross  railway  revenues  of  the  ment  to  the  development  of  new  re-  Forests,  stated  in  the  i’rovineial  Leg-  Soptemher  7.  1030. 

narallei  wiHi  l.uvmg  predominating  coiiipau.v  a.s  exchange  for  Lhe'r  coinp.any.  For  the  week  ended  Sep-  sources.  On  the  other  hand,  it  has  islature  this  week.  Mr.  Hecnan  stat- 

tl'ioiigh  some  of  ilie"'new  lorces  are  lireseiu  securities;  also  that  the  feniber  1-lth  traffic  earnings  of  the  been  estimated  that  available  re- i  ed  that  this  decision  had  been  made  ~  ’■ 

different  m  Hio  two  counirie.s.  In  names  of  the  uew  directors  would  C.  P.  R.  showed  an  increase  of  $1,-  serves  and  productive  facilities  in  known  to  the  Bondholders’  Coiiimil- 

thc  ITiited  Staii-s  assurance  of  un-  be  made  kuow  u  when  the  option  IL’K.OOO  or  37.0',;  ov  er  those  for  the ,  Canada  and  Australia  are  more  teo  aud  expressed  the  hope  lliat  "tlie  BRITISH  AM 

rcstrieted  lUovVmcn’i  Of'  foodstuffs,  had  been  takeu  up,  if  it  is  taken  corresponding  week  last  year.  In  I  than  ample,  and  as  far  as  copper  1»  junior  security  holders  and  the  bond- 

oil  cotton  and  othei  es.sential  inate-  “p,  aud  a  prospectus  of  the  new  view  of  the  size  of  the  W  estern  crop  j  concerned,  sufficient  to  produce  holders  would  co-operate  iu  teacli-  '  PBS 

rials  to  helligcreiiis  has  boosted  tinu  published.  and  prospects  for  smooth  marketing  |  twice  British  war  requirements.  ing  a  mutual  understanding  regard-;  any 

rominodiiy  piucs  and  resulted  iu  a.  It  had  been  planned  to  hold  a  thereof,  substantial  weekly  gains  in  j  xhe  war  time  expansion  of  do-  their  respective  interests.  j  ™ 

rush  of  lorvvard  tui.v  lug.  As  inven- i  meeting  to  consider  winding  up  D'af/ic  earnings  a|ipear  likely  to  be  niestic  industries  in  tlie  Dominions,  j  !  NOTICE  is  hn-rby  , 


Bonk.'i  not  closed. 

By  Order  of  the  Board. 

P.  M'.  HOr.LINQMORTH, 

.Secretary-Trca.surer. 


BRITISH  AMERICAN  OIL 


COMPANY 


limit  .D 


NOTICE  is  hffr-by  givpn  ih^t  a  dividend 


tories  gciierali.v  weie  hew.  this  buy-  proceedings  of  the  Ac.adia  Com-  registered  from  now  until  the  end  '  ^111  of  course  also  make  large  de-  Outbreak  of  the  war  has  ^'rouglU  ;  o'  Twsn'y 

ing  rush  h.ns  assured  a  sliarp  step- !  pauy  but.  in  view-  of  the  delay  in  of  tlie  year.  ^  |  mands  upon  the  base  metal  Indus- I  Prospect  of  increased  husiness  aud  a  j  th<''’''(s'mp<i'riy ''for  ^hs 


•lapaiie.-e  iind  Russian-Geruiiin  dc-  ,|idui-i  i  i.il  iictivitv  in  the  im- 1  consummation  of  the  sale. 


nicdiiitf  luiiiic.  .Vi  the  same  time,  meeting  had  been  postponed  until  t  P-B-  we 

buym;^  povvt'i  lias  been  increased,  i  October  1 1.  The  Nova  Scotia  Board  **  .  hishor  than  foi  the  cc 

and  tile  spiciid  lielween  prices  of  of  Public  Utilities  has  granted  the  responding  period  of  last  year. 


vclopnicnts,  while  on  the  other  hand,  mmic.  At  the  same  time,  meeting 

ihe  toiiiiatioii  of  the  foici.gii  Lx-  povvc;  has  tieeii  increased.  October , 

change  i  ontred  Board  was  ;i  rcas-  jPp  between  prices  of  of  Public 

suring  move  m  so  far  a.=:  it  pin  ;i  commodities  iind  finished  products  iipplicatic 

.  himp  on  ton  hasty  and  indisenm-  jiarrowed  —  a  step  toward  a  more  Refining 

iii.itc  selling  ot  I.  anadiau  securities  |,alaiiced  domestic  economy.  And,  order  ex< 

t'v  foreigners,  (jiere  not  been  a  war.  with  the  scopi 

••reiice  lears"  Brine  Selliiic  resultant  suniulus  to  primary  pro-  Act  and 
D-i  Mondiiv  Miarp  ■celling  devcl-  ducts,  the  foundation  had  been  laid  from  the 
oped  r’ain  piincipillv  due  to  f‘’r  improvement  in  general  business  of  the  company.  The  application 
"peace’ ?ca-s"  ,is  a  'result  of  Po-  following  ncgolia- 

l.and's  er.IIi,p..f  .  A.s  no  change  he- i  ,  .  *  *  \  """Tr'n  .  e 

cauie  noticeable,  l.owevcr,  in  the  dc-  .  1“  near-term  business  ae-  the  Anglo-Dutch  hucar  Refining 

term, nation  of  the  Allies  to  continue  I'rospeets  have  been  bolstered  «  ompany.  Limited, 

the  fight,  the  markets  began  ag-ain  advance  ,u  commodity  prices  and  ,r  ,,  provided  in  the  Public  Utili- 

to  discount  a  long  war  and  the  'mpeiiding  large-scale  industrial  ,jp..  ^ny  company  which 

speech  of  the  German  rhanccllor.  operations  for  w^ar  purposes.  Brit-  ads.  or  has  power  to  act.  as  a  piib- 
for  once  failed  to  upset  the  trad-  am  s  policy  of  buying  as  much  as  utiniy 

pj..  possible,  of  metals  and  other  sup-  ,,f  ,i,p  3, 


For  the  first  7  months  of  this  year  |  tries. 


j  To  a  certain  extent,  the  Iraport- 
'  ance  and  disposition,  of  the  various 


j  higher  price  for  newsprint  after  tin 

first  <iuarter  of  1010.  Thi; 

I  has  given  preferred  and  com 

moil  shareholders  afhied  hope 


1010.  Till.-'  1  H'#*  above  rlividanH  is  payable  in  Cana- 
aild  com-  fund.s,  October  Znd,  1139,  to  .share. 

’  .  liolder.s  of  record  .il  the  cIo.se  of  business 

Lilfled  hope  oo  th..  Ibtb  dav  of  September.  1139. 


time  of  the  iucoporation  '»a‘^'-ial  impnnemeni  over  those  for :  electric  r^'"' 

upanv.  The  application  ' „  !  batteries  without  which  of  course  oriiinent  has  taken  against  foie- 

niade  following  ncgolia-  ...  *  .  i  no  nre^^r,,  ieoTonn 


h«id  bo^n  iiiiidP  followinc;  nogoiiti-  •  -  ,  ....  .  '  do  iuod6rii  nriuv  can  oncrat^  ,  .  .  ,  .  .  L 

tions  for  sale  of  the  company  to  >'««•  «n<l  Histillenes  2inc  is  perhaps  of  greater  im- of 

the  Anglo-Dutch  Sugar  Refining  The  Canadian  war  taxes,  and  the ;  portance  than  formerly.  While  Po-!*’‘‘"''' _ 

<  ompany.  Limited.  possible  reduction  in  Canadian  li- ;  land  has  for  years  supplied  Eu- 1 

It  IS  provided  in  the  Public  Utili-  consumption  following  in- I  rope  with  much  of  its  zinc  require-  Supplies  Come 

tics  .Act  that  any  company  which  prices,  promises  to  have  >  rnents  from  the  deposits  in  Silesia,  ’  Fircf  Itx  Fffftrt 

acts,  or  has  power  to  act,  as  a  pub-  Hniited  adver.se  effect  on  pro-  ^  these  sources  are  lost  to  the  allies,!  ,,,, 


.viiu  Iiin  M.ui  Ortober  2nd.  1939, 

eminent  has  taken  against  fore-  ,,  ,, 

closure  "111  tend  to  postpone  indcf-  .s-cr<u.ary 

initely  a  reorganization  of  the  mm-  Dat.d  ni  Tnrnntn.  s-pi-m',.''.  inh,  1931 


MeWatters  Gold  Mines 


ain’s  policy  of  buying  as  much  as  utility  must  obtain  the  approval  the  big  distillery  companies,  i  for  the  moment,  at  any  rate 

possible,  of  metals  and  other  sup-  ,,f  ,f,p  Board  of  Public  I'tilitios  for  iG^iding  companies,  Hiram  j  Britain  finds  itself  iu  a  p 

plies,  in  C’anada,  even  though  at  of  ji,  properties.  w  alker-Gooderhani  &  Worts  and  fj,r  as  the  n.ecessary  base 


p,..  '  ■  possible,  of  metals  and  other  sup-  ,,f  the  Board  of  Public  Utilities  for 

,  ,  ,  J  ,  ,  .  J  u  .1  ■  PliPs.  in  C’anada,  even  though  at  of  it.s  properties. 

riie  irrcgulantv  di.-'plavcd  hotli  in  restricted  pr,ce.s.  promises  higher  _ _ _ _ _ 

.New  '\ork  and  in  Montreal  loward.s  eorporate  earning  power,  ev'en  with  — 

the  close  of  Wednesday,  was  almost  prof jjj,  enactment.  InllllMlNlllN  xTllKkN 

wholly  due  to  some  pessimism  re-, other  words,  many  Canadian  Indus-  l/UlTIllllUll  JlUllLJ 

garding  the  expected  bitter  battle  j  jrjpj,  jj,.e  assured  of  profitable  busi-  n  A  t  ffi/l  A /Y  t  f  At  ffft\ 

in  Congress  this  week  over  the  Neu-  nes.s.  and  all  they  can  handle.  And  VAIkV  Al./llm  |IP 

tralit.v  Law.  inirchasing  power  in  Canada  i.s  on  L/iAA4ljlJ  /a\J/aa1i  vl 

The  reaction  which  took  place  on  the  upturn.  j  - 

the  Canadian  niarket.s  has  been  ra-  C  anada's  wartime  markets  are  like-  ^gpocts  3|{|  Consecutive  4- 
thcr  gcioral.  the  so-ealhd  "war  ha-  Iv  to  be  highly  di-seriniinatory,  at  It..  <Qnn  non 

b.es."  snowing  the  greatest  losses  least  in  the  near  future.  Chief  specu- '  Weekly  Gam  Up  $900,00 
and.  as  the  tide  Turned  ;igain.  t.he.lative  interest  to  date  has  been  cen-  l/ate 

most  extensive  gains.  tered  on  the  "war  babies”,  and  on  ....  1 

The  "papers”  a.s  a  list  maintained  the  newsprints  which  stand  to  bene-  Toronto  Bureau  The  Financ'a  .mee 
most  of  Their  gains,  although  there  fit  from  premium  on  U.S.  funds. 


f.  *■  aa^^^se  c^iieci  on  pro-  these  sources  are  lost  to  the  allies,  Limited 

fits  of  the  bijr  distillery  companies,  j  for  the  moment,  at  any  rate.  lo  Win  Fhc  iVar  dividend  no.  4 

I  he  leadins  companies,  Hiram  j  Britain  finds  itself  iu  a  position,  - -  notice  is  hereby  giv  en  that  i 

ri-  ^  'Vorts  and  ,  J13  f-^r  as  the  accessary  base  metals  (Continued  from  Pape  1)  dividend  c,  ^ 

nuHor  ^TnvestmZf''’  pany  of  Canada,  with  R.  c:.  Vaughan  p"nv  h.^T'i'rrrn  HeHnrrH  °p^v.”bie  Oeto'b.^r 

'States  anH  hv  fnr  nminr  m'rt  Ifl-*-  Then,  there  waS  a  nipiubcrs  of  the  new  War  Supply  'O  'h.irrhold.-rs  of  n' 

.  rate,  and  bv  far  major  part  of ,  ^.prtain  self-sufficiency  only  in  '  iio.-.rd  hi  view  of  the  greal  ininor.  o'.o s.-pirmb»r  3iiti,, 

This  self-suffi-l,g,,e-,f  work  assigned  lo  ‘this 


nnMINfnN  'najor  pan  of  j;,"rtain  scl  sufficienev  onlv  ii^  »7'’bcrs  of  the  new  War  Suppl.v  . 

UUlTllillUll  OIUALJ  rheir  business  is  done  in  that  conn- !  nS  and  steel  TW^  self-suffi 

try  VoH  fbo  of  inr'  „„  1  .sieci.  i  nis  sen  sutii  |  taiice  of  the  work  assigned  in  thi.- 

n  At  fin  1 /Y  1  Ilf  im  f  "j  llif  prpnii  im  of  10  r  on  .  ciency  ha.s  not  been  weakened.  To- ;  ..jii  i,av,.  .i,,.  •■resnon- 

SAI  rS  AllAlN  III  funds  give.s  ilie.se  Canadian !  ,i;,y  the  various  Dominions  produce. !  gjUjij.y  Kurvoviii"  orgatii/in- 
JnLLJ  nunin  Ul  chartered  companies  an  automatie !  gaoi v  all  the  Uninire  mav  ever  re- 1  J  '  k  •  n'-gHtnzin> 

1  inr.r/>a«o  in  i'rxfnn„«e  in  f ' r. n o H i .x n  I  ‘  ^  '  '  i-iiiipirf  iiiciy  cvcr  Ft  aiid  mobi  i/Jiip  thc  rcsolircos  ami 

-  !  incicdse  in  levonucs.  in.  (  anadian  I  nnirrs  anH  thp  Rritish  fifto*  Iq  Atm  .  , .  , 


lOth,  1939,  tr>  rrholdf 


were  fradional  drops  in  the  more  lessened  European  competition  and  reports  sales  in  the  ninth  fouijweek  ,,(■  [,„ndoii,  says:  "On  the  whole, 
speculative  i.ssiie.s.  The  late  trading  '^creased  paper  consumption.  Other  period  of  lO.vO  ended  beptember  ■'  therefore,  investors  should  l>e  of 
on  W(  flne.-diy,  after  New  York  had  i '“^^ues  appear  likeb' to  be  affected  by  totalling  $1,443,512.  an  increase  of  „,„„j  heart.  The  nation  at  last  is 
.seen  nio -I  of  the  dav's  g.iiiis  wiped  influences.  Imports  from  •i.02';f  over  sales  of  $1,3. 4.r, 2.,  in  Hie  ,l,p  nci'le,  and  instead  of 

out.  demonstrated  great  strength  hv  Kmope  are  likely  to  be  reduced,  and  poff^^'Pnnding  period  of  IO-jH.  Ihis  being  in  uniertain  peace,  looking 
su'-n  different  stix-k.s  as  Bell  Tele- *  imports  are  largely  in  manu-  's  the  eighth  consecutive  increase  ,,,  ,.p|.i;,if,  \var.  we  are  in 

phone.  St.  el  I  ornpaiiv  and  finminion  Tactured  poods,  lessening  competition  ;  this  year.  During  this  period^  4 JO  |  looking  forward  to 

Tp'.t’le  on  'he  Montreal  board  in  the  domestic  market.  Larger  mar-  stores  were  operated  against  4.1  in  pp;j,.p  There  is  every  rea- 

/•(.L  ril’v- V.raki’n  ■  the  tradin"  in  he  opened  on  the  western  >he  103S  period,  and  includes  nine  g,,n  hrijpvp  that  in  the  war  we 

Mon'rea'  and  Tii..v'to  dr.ps  no’  ff,i.  hemisphere  for  certain  companies.  lucre  meat  markets.  Av erage  sales  ^  |,p  .suppes.sfiil.  There  is  every 

low  as  blindly  the  niov e.s  of  the  New  " 'atiPs  will  weigh  most  heavily  showed  an  increase  of  l..,3ii^f  P^f  rt  a.-on  to  believe  that  after  the  war 

5'ork  market  a:  o  u-ed  to  in  more*"**  companies  with  high  earnings  in  store.  thr  world  will  speedily  recuperate 

normal  finie.-'  and  there  ti  today  ''''’'***'*'*  capital,  and  on  those  In  the  first  36  weeks  of  1030  to  and  m-tore  a  peaceful  and  progres- 

tnore  independence  than  wa-  to  "h<  '^hich  have  bet  n  .-bowing  big  profits  September  0.  sales  totalled  .$13,676,-  sive  economic  system. 

^ppj,  vears  '  f'*"  last  few  vears.  0,38.  which  represents  an  increase  of  ’Tn  the  long  view  the  case  for  in- 

Ti  =  r.,.r,,.oa  Kveniuallv.  w  irli  rontiniiancn  of  e.OS'r  over  the  total  sales  of  $12.-  vestment  is  as  good  as  it  ever  was. 


increase  in  revenues,  in  (  anadian  i  qujre  and  the  British  fleet  is  still  industries  iviiiihle 

fiimls,  from  United  State.s  opera- 1  readv  to  guarantee  deliverv  .  liulu.  iries  .ivauabk  - - - 

reany  10  guatantee  ueiiverj.  I  the  prosecution  of  tlie  war,  only 

:f,  :f.  :{,  I  >'o  I’rofifeerinc  Desired  j  men  of  oiitsiaiiding  ability  ;iiid  with'  MpW3ftpi*C  finifi 

Inve.stors  at  YYar-  U.K.  Y'iew  From  *■  the  t'anadlan  producer’s  1  experienco  could  assume  Ilii>  dutv  IflO  ft  clllCI  O  U  JIU  (flllivo 

ffo  . f  .n  !  point  of  view  the  future  price  pol-  of  directing  its  labur.s.  .Mr.  (’amp-  Umi*pH 

on  British  True  Iment  “ranHMns^n '•^mains  the  only  doubtful  elc-|bell  is  chairman  of  the  t.oard  and  dividend  no.  s 

writing  in  Ti,e’'’Tnvestnrs  (  hrnn^mo  is  not  made  any  clearer  Mr.  Vaughan  viee-chaiinian  ami  voTirr  l.s  hereby  give.v  ,h,t  , 

of  I  ond.in  savs  "nn  the  wlinlo  gyrations  of  thepound  Ster-  director-general  of  purchases  Hivid-nd  ot  Ton  Cen-s  HOct  per  sha.o 

of  L  iidoii,  sa.vs.  On  the  whole  ;  ■  The  statement  announcing  the  ap-  2"  X "  »d 

fnorpIf)!'p  1  n v*‘L;t f u' 8:  v-hniilrl  i»f  ,  ****&»  *  P^nv  n^p  n^c\Fir*''i  p-^vablp  janu^r. 

-nrifi  iiPJYrt  Tha  n-.tirxn  ul  luof  ic  However,  there  is  no  fllsposltion  pointmenrs  said  that  •  Tlu'  inimo  isti,.  i94n.  to  Lh,Trohoid-r-8  of  r-cord 
Dfisiim  -  iho  nnftio  and  in=tn-id  i  f  P^rt  of  producers  to  worrv  '  niinlster  expressed  the  profound  'ho  coke  of  business  Un.M--,-  -.fE.  lojn 

being  in  uncertain  ’  peace  lo'nkin-  ******’*'•'■  ^bout  the  returns;  there  is  satisfaction  aud  appreciation  of  thc  "  r "Y"  tuer. 

forw  ird  to  certain  vvar  we  are  in  desire  to  let  the  consumer,  the ;  government  that  faiiada  wa.b  at  ^,..,,.,,,.,.7,., 

uncertain  war  looking  ’  forward  m  ‘  *1”  Jbe  sacrifices  in  '  this  time,  to  have  the  benefit  of  the  Onomo.  s„p,  ,’„h.  tan 

eeriain  neace  There  is  everv  rea-  'b"  f"*’"*  "f  exorbitant  prices  for ,  services  of  an  mdmU  ialist  and 

son  to  hedteve  that  in  the  war  we  : ''*^adian  metals.  !  business  man  of  .Mr.  (  anipbell’s  na  - - - 

shall  he  .succc.ssfnl.  There  is  everv  There  Is  rather  an  attitude  of  tionwide  and  outstanding  n  pitta-  ’  VOTIfE 

na.mn  to  believe  that  after  the  war  co-operation,  which  wiIU  tion  and  e.xpenence  He  vvas  fur-  ' 

the  world  will  speedily  recuperate  I  f",  towards  a  success- ,  her  appreciative  of  the  contnbii-  Q’DD  CM  gni  11  M  NFS 

and  fcMore  1  peaceful  and  nrogres  1  f**'  '*<l»Jl<latlon  of  the  present  un- ,  tion  which  Mr.  Vaughan  had  made  U  Dnil.lf  UIILU  millLO, 

sive  ernnomic  svstem  ‘  I  pleasant  situation.  ,  and  was  ma  king  in  connect  ion  with  l.nflTEIt 

'  -in  .hn  \Zi  i-iniTh.  (nr  In- 1  -  i  »>''  .’'"“If  "''e'™”'  CN.  - - -  l.I.SI,,,, 

ip'ctuinr't  i.,  ....  o.r.n.a  .J...  c-ov  fhaniTA  Aniiiiat  Yfeetlnir  Bate  'activities,  .Mi.  Vaugh.iu  has  tieen  - 
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rulafive  The  late  trading  paper  cons^umplion.  Other  Period  of  1930  ended  September  ■*  therefore.  investors  should  l>e  of 

VV(  dne.-diy,  after  New  York  had  i “PPf^*' '’keb' 'o  be  affected  by  totalling  $1,443,512.  an  ^increase  of  „,„„j  heart.  The  nation  at  last  is 
1  mo  "I  of  the  day's  gams  wiped  influences.  Imports  from  •i.02';f  over  sales  of  $1,3. 4,523  m  'he  giasiung  tlm  nci'le,  and  instead  of 


I'hone.  pti  el  I  ornpanv  and  Dominion  ' 
Textile  on  The  Vlontvttil  bo.ird.  ' 

Gem  rally  speakin-.  ihe  trading  in. 


normal  finie.“.  and  there  today 
more  independence  than  wa-  td  hi 
seen  for  some  vears. 

The  tr.'idin.v  volume  eimfinued 
.’trong  ’  fi  roiu’hciit  the  week  al- 
thouen  tbc'f.  w.is  li’tle  r,f  thf-  fran¬ 
tic  de.'U'e  to  nuy  wllicll  wa.-  -o  plO- 
iioimeed  ,n  t'l.'  urt  \ 'oils  wer  k. 

U  rdnesdav  ri.v.nc  averagr  on 

the  M'''n''‘e.,i  .^tcick  Tixch.-ip”.  .-i - 
romparf.i  to  a,  >‘.crii  ii.  i  •,.iu.  .  ip. 

duet>-'.n|-  V  T  T  iStni  I'C;;-'.'  .■i'..7 

i  58  1'  t  f’ape'  1  :i  1'.  ,  ■  iH.i  " 

No  Premium  on  Dividends 


furwHivl  tf»  certnin  war,  we  are  in 
iincenain  war  looking  forward  to 
rpiiain  ppare.  There  is  every  rea¬ 
son  fn  hrlieve  that  in  the  war  we 


Mr.  t  amp-  Limited 

hoai'd  and  DIVIDEND  NO.  li 

irnian  and  \OTirr  l.^  hereby  giv'EN 

bases.  divid-^ntJ  ot  Ti^n  On's  <IOc>  p^r  sha 

•  ino  ispii<“d  Capital  Slock  of  ihe  Con 

‘  ^  *  *  p^nv  hap  h<“f*n  d'^cl«r''d  p^vable  lanu^i 

1  Ilf'  |H’line  ISfli,  1940,  to  e.h.irf'hold'^rs  of  record  ; 

*  prt>f(>Unfl  coLe  of  business  lanm-*,’  3tK.  1940 

tion  of  thc  *'■''  r^Y^  TUER, 

)  \vad.  at  ret rr- Tr<*«5SYir* 

netit  of  fho  H'YiI^Y'bYjr\'.  9rtpt  I**th.  1 9  ^ 


1  niiTKii 

(No  Persona!  I. lability) 


vrstmnnt  is  as  good  as  it  pver  was. 


Change  .4anual  Ytectinfir  nat« 


present  la  v  orahle  inf  luenees  on  mar- !  071 ,476  reported  in  the  cftrrespnnding  and  the  pro.spects  of  it  are  a:s  good!  Toronto. — Burry  Biscuit  Uorp.  re- 
ktt  pi  iee.;.  hioadt  iiing  of  benefits  period  of  1038  ao  Ihev  ever  were.  As  soon  as  they  I  ports  that  the  date  of  the  com¬ 
ma’.  deveh.p.  anil  .-treumh  m  prices  ;  i  nmparative  figures  follow.  have  iie.ait  with  the  present  un- 1  company’s  annual  meeting  has  been 
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he  more  wjde.-nre.id. 

'f'crhiiical  indications  during  the 
pa-t  w.ik  h.:(\t  favored  the  bull'-' 
Tra'liiiL  V  Illume  har.  fieen  heavier  on 
'll'  tallie.-,  and  to  market  techni- 
‘  .'in.-  'he  zigiMg  pattern  has  been 
'..itliin  rr.rraal  limir.s  in  a  primary 
enieiit  toward  higher  levels. 

V.ar  and  legi.-lat iv <■  dev elnpineni s 
il  eontinue  to  way  the  minor 
iiii  I '  eiiicnt hut  Hie  inflationary 
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chairman  of  the  defence  purcha.-ing 

aj  Ihev  ever  were.  As  soon  as  they  I  ports  that  the  date  of  the  com- i 

have  iie.Tit  with  the  present  un- 1  company’s  annual  meeting  has  been  | 'E*''  ^  it 

plca.santness.  indeed,  tnve.stors  will  Let  forward  to  the  third  Tuesday  in  | 'b^new  Mar  .Suppl.v  Ho.ird  H  i. 
he  able  to  look  ahead  vv.thot.t  the '  .January  in  each  year  from  the  '’b''0'*/'  *hat  nothing  in  anaria 

war  elfort  i.s  of  more  vital  import- 


Dn  iD'CM*  .VO.  2 

Xntii-p  If;  hereby  given  that  a  Divi¬ 
dend  of  Ten  <  enip  tlOci  per  share 
ha.s  been  declared  by  the  Directors 
of  I'l’Bricn  Gold  Mines,  Limited  (No 


UiJSw-nki  I3.H76,9J«  12,971.47(1  -r  e  98 


me  Ci.enr  -u 
same  r::li'  '■ 
Taiueff  I','.'  tla 
The  ruinu 
further  n"’. i' 
visions  i.'i  III 


'-ueli  drii'hnd'  ate  I'avatih'  ui  tin 
I'Urreiii  V  of  'he  eniinll.v  wlie:'e  thi- 
i:(imp.9ny':-  dividend  eheipies  .:re  pa,' 
.'ible  Tlie  ruling  has  heeume  r.ere'i- 
"ury  as  a  resul;  of  the  regulation^ 
i.ssued  'i'.'  the  I'lireigii  Uxehaiigi 
Coni  rid  Boaid 


COMMENDADOR 

PORT 


Nickel  Gets  Permit  For 
Disbursement  U.S.  Funds 

.New  York.  —  The  executive  com¬ 
mittee  of  International  .Nickel  Com- 


.And  I  am  not  at  all 


alr.-ad.v  been  fully  discounted.’ 

if  if-  if- 

New  York  Opinions 

In  the  opinion  of  Moody’s  Investors 
Serv  ice  rviock  prices  are  not  yet  high 
on  the  iiasis  of  business  actualities 
and  prrispects  de.spite  the  sharp  ad¬ 
vance  over  the  past  few  weeks.  E.x- 
len.sion  of  the  rise  is  probable,  hut 
Mriodv.ii  points  out  that  the  war  en¬ 
vironment  will  likely  make  for  a 


if  .-.tahlf)  price  levels  for 


The  company  also  said  it  had  rc- 


iiickcl  and  aluiuinum,  low  prices  ceived  a  gen-'ral  license  authorizing 
ijiiuif  d  tj.v  steel  producers  despite  the  !  export  of  its  products  from  <  an- 
iicw  fu.-'h  of  orders  are  instances  of  Gida  and  the  necessary  license  to 
intelligent  aiiiiude  of  private  busi-  R-sf’  t's  foreign  cxehange  f'lr  husi- 
nes.;,  which  appeal  s  likely  to  min- 1  requirements, 

mnze  danger  of  governments  assum-  ■■■ 

ing  excess  power.s  over  bu.siness  and  I  ^  .• 

industry,  under  stress  of  eniergeney  '  EOmpStliy  IVlCCtingS 
I .  iiuirements.  which  it  iiiighl  he  'Hf- 

Hcull  to  get  them  to  relin.iuish  with  corprtraHon  „f  Cartnda  I.HI.. 

leliirn  ot  peace.  rinniial  meeting  in  .Minli'ial  on  Fn 


T  heir  \]ajc.stirs 
I'.m'g  (jeoi'ic  V'l 
and  Qiicen  l:.liza-  ed 
l''“th  vverc  served 
vvith  this  f’ort  hv 

the  prf:sidi:nt 

OF  FRANCF.  at 

the  Banquet  sriven  Mo 
at  the  I'.lysee  on 
the  19th  Jniv  \ov 
1938.  ■  i/-; 

F  eb- 

Try  It  and  Become  Apr 
A  Connoisseur  June 


No  Trading  in  Silver 

During  Recent  Months 


''O  silv/*/  future*!  hav#»  ;«s  yet  been  trad* 
d  in  '  n  tliP  (’Hnf*di«n  <!oinmodity  Fix* 
hange  since  the  j»tart  of  the  year. 

HIGH  AND  LOW  TRADING  PRICES 
J.-Ynimry  ist  to  September  20,  1939  tncl. 

t-Io»jnj{  Prica  | 

lelivery  High  Low  Range  < 

Mon  \  h  .Sept.  20 

ept . .  Off.  at  47.00 


under  Canada’s  foreign  exchange  Inferniediate  traders 

eontiol  regulations  for  payment  of  '’'’Rii'elleij  by  H.  .M.  Gartley,  Inc,  to 
the  recently  declared  common  divi-  I'dRidate  50'’ik  of  then  long  positions  ^  pgcp 
(lend  of  50  cents  a  share  in  Fnited  *'  '•'ole  up  from  eurrent  (Septern-, 

^iiio Mnnmi'm  i’^totc.s  dollars.  The  payment  will  1  •' i  levels.  (  ash  reserves  should  ;  .  . 

he  made  September  30  to  stockhold-  in  periods  of  sharp  p.-jpg 

ers  of  record  August  31.  '  weaknes:i.  This  .service  suggests  that  j 

.r,  ,  1  .  u  J  ina.joi-trcnd  t laders  maiiilain  present  1  'v 

riie  company  also  .said  it  had  rc-  „  Grea 

,  11-  .u  ■  posituins  and  emtiloy  idle  cash  in  the;  . 

ceived  a  gen.-'ral  license  authorizing  !  Slatisti 

export  of  its  products  from  ('an-  '  '  ,  •  j  .  Mark 

J  ...  ‘  ,,  ,  With  a  war  hoom  ill  indiisirv'  .. 

ada  and  the  necessary  license  to  .j,,.,  ,  ,,  ,  .  c.  ■  i  ,  .News  i 

,  _ f,...  t 'tlieadv  wel  under  wav.  Standard 

u.se  ns  foreign  exchange  f()r  tuisi-  o,..,;  .  .  ,  ,u  .  r  ‘  Fie  d 

_ .  siaii.stic  ;  lie  leve  that  earnmg.s  for  '  ...  . 

ne.ss  reqiiirement.s.  1,1,  Water 

the  final  half  of  this  year  will  show 

-  :^iihstantial  gains.  Tliey  expert  that  ‘ 

highest  grade  inveslment  securities  ^  " 

Gompftny  IVlCCtingS  ^^|||  J,|-jpp.  as  Hip  prospen 

— — -  for  higher  interest  rates  and  living  : 

Pmi- r  Corporation  of  Canoda  I, hi.,  ct)sls 
annual  meeting  in  .Minlii  al  nn  Fn  Poor':;  .Advisory  Sei  vice  jigrees  i  *’ 
day,  .Soptemb'.'!'  22nd  at  1 E30  a.m,  ihat  in  rclalion  to  the  ciii  ieni  busi-  ” 

,  ness  oii'look  slocks  aie  not  oni  of'  ' 

Krrr  hako  .MinfH  Ltd,  annual  tv  iss 

meeting  in  New  York  on  Mondav,  ,  . 

o  ...  Ji.,,  o-.v,  •>  J-  „  *  i’*'  Hi'ookniire  1  oiinselor  warns  1 

Septemoer  2.jtn  al  -.4o  p.tn  .  a  i- 

_  that  a;  tin  market  progresses  the  (''me  11 

ettawa  Car  .Manufaotunn,,  l  o.  Lid.  l"'•’Klhlllt,v  (,f  sndden  .sharp  reaelion.s, 
special  meeting  in  Ottawa  on  Tuca  tnusi  la.  eonsidered.  Ihis  ticrvice  is!  n,  (  p, 
day,  September  26th  at  11.3(1  a.m.  'looking  foi  highly  selective  condi-H’nz'l''"i 

-  -  lions  :oid  1  In  nis  aic  urged  to  nniin-  J ’’"j. 

Hntinh  Coltimhui  lh,,ii  r  f'orii.  I.hl..  lain  im'indly  hal;ine(  (l  portfolios.  (  „„  Cp,, 

annual  meeting  in  Vaiieouver  on  Wjn,  ordei-'  iclleelinr  ihe  E.m.  lire 

Thur.s<iay.  Septemher  2Sih^ai  1E:;'i  i,,...,,,  ,,  decade  "The  p;"; 

_  Tiailei  '  111  liarroii's  expects  hiisiness  1  n‘i,i  .s,.., 

nairp  Corporation  of Conodn.  Ltd..  to  a  dlieve  a  new  peak  fm' ; 

.special  meeting  of  delientiirc  holde  rs  lh.,;i  and  hclore  nian.v  nionllis  lo  siir- > 
in  ’rorouto  on  Friday.  .S(  pi.  2'.ith  pas.;  iho  hi  ih  vvalei'  iiiiirk  of  ciii  ly  . 

— -  1037  and  .vci.  he  sEiles.  the  slock 

Aonrlia  Suf/ar  /fc/iidao  Co.  I.hl.,  niarkc:  as  measured  h;,  ilie  indus-  .Xbtc’viil.i 
special  meetings  of  shareholder.,  in  trials  i.s  still  I  lo  7,  points  hclow  Ihe 
HaJifax  on  Wodne.^ay.  Septemh.  1  i:;il,  .x„vembot,  Bo-m,?,' 


annual  meeting  in  .Minliial  on  Fn 
day,  .Septemh'.'!’  22nd  at  1 E3II  a.m, 

Krrr  Lakr  .Minr.s  Ltd.  annual 
meeting  in  New  York  on  Monday, 
September  2.5th  al  2.45  p.tn 

ettatva,  Car  .Mantifarturiini  t  o.  Lid  . 
special  meeting  in  tittawa  on  Tin's 
day,  September  26th  at  I1.5(i  a.m. 


liritiNh  Coin  III  bi'i  Vonrr  f'lrii.  I, 
annual  meeting  in  Vainouvi'i 
Thur.s(ia.v,  S'^ptemher  2Sl  h  ai  11 
a.m,  * 


.special  meeting  of  delicnt tii''  hoi 
in  ’rorouto  on  Friday.  .S(  pi.  2'.itl 
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ance  to  the  successful  itrosccution  pp,.-nnal  I.iahilitv^,  pavablo  in  Cana 
of  the  war  than  the  work  to  tie  ie,v,  moo 


carried  out  by  this  board.  On  the 
smooth  and  effective  mobilization 
of  Canada’s  resources  and  indust¬ 
ries  will  depend  the  flow  of  sup¬ 
plies  which  will  hr  life  blood  to 
the  allies. 

‘2nd  1NTI;R-ST\TI:  ROY  VI, tv  I 

Second  Inter-State  Royalty  t'oip.^ 
I/td..  advises  that  the  company’s  in¬ 
vestments  in  oil  royalties  had  a  book 
value  of  $243,474  on  Aiigu.st  31,  193'1 
Gross  revenue  from  royalty  income 
up  to  .Inly  3],  1330.  had  totalled  $72,- 
010  and  the  reserve  for  depletion 
totalled  $20,031.  In  .Inlv  the  com¬ 
pany  had  a  gross  royalty  income  of 
$1,602. 


d'  in  funds  on  October  IGth,  1030.  to 
Shareholders  of  rerord  Septemher 
30th,  1030 

Bv  order  of  the  Board. 

H.  A.  GREEN, 

Secretary. 

Ottawa.  Ontario, 
i'lepteniher  14th.  1030, 


Hollinger  Consolidated 
Gold  Mines  Limited 

niVIBE.VP  .M  MBER  323 
EXTRA  BIVniKM)  .XTimER  .id 


$1,602.  ..A  regular  dividend  of  K;,  and  an 

- -  extra  dividend  of  K;.,  making  2'7r  in 

IXSI'ly.VTIXG  IIO.VRB  S.VJ.LS  OFF  all.  have  been  declared  bv  the  Direc 


Ottawa  —  Domestic  shipments  of 
'rigid  insulating  board  in  Aiigu.sf 
I  amounted  to  Ea20.08S  square  feet 
•■'compared  vvitti  4.862,3.22  m  .luly  and 
...  I  4.320,012  in  August.  10:?S  .v.hipmeuis 
‘’^'during  the  eight  months  ended  ,Au- 
..  gust  totalled  3.1,100.6o;i  .srpiare  feet 
^  i  compared  with  31,027,116  in  the  cor- 

,  p  '  responding  period  la, si  .vear. 

1 .1  I 


I  tors  on  the  I'npital  Stock  of  the  ('om 
jpany.  payable  on  the  7th  day  of  Or- 
!  fober.  P'30.  to  shareholders  of  lecord 
I  at  the  close  of  hiisiner-s  on  the  23rd 
I  dav  of  September,  1030 

DATED  the  Kith  day  of  Septeinhei. 

10  '.',). 

T  MrlAGR. 

Assistant -Tre.t.'-ttrer 


I  HaJifax  on  Wodne.-ay.  .Septi  nih 
land  Saturday,  Scplcmhei  li'u  h 


SKIPPED  BY 

The  House  of  Feuerheerd 


Evtabllthtd  ISIS) 


The  Financial  Times  reaches  a 
class  of  people  vvd«»  are  interested 


.Mbcrta  I’acifir  tlrain  C'l.  Lid..  ; 
nual  meeting  in  \  aiuouvci’  on  To 
day,  Olijber  liilh  at  11  a.ni. 


m;\y  o'isrifn  ihrfitor 


;  cJclobe;  Pith  at  11  a.m.  ‘  ''  ■'■•l***f '>"***'■«•  '*.**«  j  1  Ddl.y  .M..—. 

_  _  aiipoinied  a  director  iind  vicc-prc-  j.  M.  Cons. 

Calfjarp  A  Ldmonion  Corp.  Ltd.,  sident  of  O'Brien  Gold  Mines.  1-ld.  ; 


and  able  fo  huy  investment  securi-  annual  meeting  m  Winnipeg  on  Fn-  He  will  fill  vacancy  rallied  by  re- 


'lay,  October  27th  at  10.30  a-ni. 


signation  of  J.  G.  DicJ.enson. 
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Ratikfield  ....  M  Ihonee»  .  M 

(  aiiboo  Gtild  .  .  M  ,  Retm . I  ) 

(  outnor  M  j  I<cli«:l  -Nrlin^lrjn .  I  I 

God’ti  Lake  ...  13  .  ^<intiat4u.  .  .  .  I  i 

Hedley  .\!a»cot  li  .Si,co-> . 15 

M.  Cons.  -  .11  Slur;.;eC>n  fhver  1  f 

kUnd  Lak^  t  I  Silbak  i^renuer  .  I  ( 

>e!  Oro  .  .  M  Sand  River  .  .  M 
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25  oz.  $2.55 
40  oz.  $3  85 
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Water  Powers  Give  Canada 
Commanding  Position  As 
A  Manufacturing  Country 

With  Resources  of  Field,  Forest  and  Mine  She  Is  Second 
in  the  British  Empire  Only  to  the 
Mother  Country 

ONLY  SMALL  PORTION  OF  SITES  YET  DEVELOPED 

But  This  18^  Per  Cent  of  Available  Resources  Is  the 
Equivalent  of  Approximately  731  Horse  Power  in 
Thousand  of  Population 

By  The  Dominion  Water  and  Power  Bureau,  Surveys  and  Engineering  Branch, 
Department  of  Mines  and  Resources 

CANADA’S  water  powers,  her  great  resources  of  field, 
forest  and  mine  and  her  modern  transportation  systems 


How  Canada^ s  Water  Power  Development  Grows  From  Year  To  Year 


CANADA 

(Oetutivi  0*  NotTxcim  •ioh}«»s» 

WATER  POWERS 


V_x  forest  and  mine  and  her  modern  transportation  systems  ’T  ^ 

have  combined  to  place  her  in  an  outstanding  position  as  a  k  I  /  ^  I  4 

manufac^  mg  country,  second  in  the  British  Empire  only  to  ^  °  7- 

the  Moti.jr  Country.  o  ^ 

Canada’s  water  power  resources  will  provide  for  a  develop-  \  _  \ 

ment  of  more  than  43,700,000  h.p.,  of  which  the  present  k  ;  - 

installation  of  8,190,772  h.p,  represents  less  tlian  18%  per  cent  s  j 

although  it  places  the  equivalent  of  approximately  731  h.p,  per  k  /■..  _ _ ^ 

1,000  of  population  at  the  seiwice  of  her  peoi)le.  •vAii*Btc  water  poweb  «»  provinces 

Water  power  development  in  Canada  has  advanced  at  a  k  /  ””  | 

veiy  rapid  rate  growing  from  173,000  h.p,  in  1900  to  8,190,772  j  r,(  3“i  SSSS """Tl  TTir"  —  Ut  ' 

h.p,  at  the  l)eginning  of  1939.  As  2,463,610  h.p.  or  more  than  a.)  ’•“'t - - - 1 - i - i - i - -  xj 

30  per  cent  of  the  increase  was  installed  during  the  years  1930-  I  / _ ^ - ! _ ! — .  °t — uo.s.»p.>,b  - — 1~"  / 

1938  the  influence  of  water  power  development  in  contril)uting  ^  - — 

to  employment  and  industry  was  very  considerable.  _ _ 

I  anada  s  wide  domain,  favorable  In  the  Far  >orth 

lopography,  ample  and  well  distrib-  ^  j^e  Yukon  Territory  hydro  XT  1  T7  T  T  T 

uted  precipitation,  and  innumerable  p^^ver  transmitted  from  the  Klon-  I— I  i  \\  / /^  f 

lakes  and  rivers  combine  to  provide  dike  River  is  used  to  operate  the  gold  I  I  VCv  f  LJ  JL  \J  |/|/ W  f  JL  LT  i  V  V 

hei  with  a  wea.th  of  water  power  ^  dredges  and  placer  mining  workings 
which  Is  alread.t  furnishing  a  de- 1  constitute  the.  main  industrial 

pendable  flow  of  low-cost  hydro-elec- 1  activity  of  the  Territory.  - - - — - - 

trie  energy  to  practically  all  her  |  j  ^  Maritimes  the  develonment  the  production  of  munitions  and  other  sup-  |  1>'STAI.I.KI>  IIORSF  I’OWFK  I>  Mll,l,IO>S 
present  centres  of  population.  In  I  ,  .  lariiimcs  me  ae\eiopmeni  i  .  ,  , 

....  .  .inf  np.w  sjnlirrf»55  nf  hvHm-olootrir*  -A-r^lioc _ wli.iph  urei  nlnviriLT  cnrVi  n  trpmpnnnns-  I 


-  \  «,  X  -J-W. 

-A.  A -J  ^  A 


f  LEGEND 

Wate''  Powers  - 

Developed  S'tes . ji 

Undeveloped  Sites.. 
Capacity  of  Sites  - 

1.000  hp  Of  under  ....... .0 

1.000  h  p. .  100.000  h  p _ o 

100.000  hp  ■  1,000,000  hpO 

Above  1,000.000  h  p . Q 


Hydro  Power  For  War  Purposes 


present  reutres  of  population.  In  I  ,  ‘  I  ^  •  •  t.  a  j 

addition  water-power  development  in  !  "f, .  hydro-electric  plies-wluch  are  playing  such  a  tremendous- 

<  anada  is  capable  of  continued  e.\-i®  '’’®  establishment  of  new  ]y  important  part  in  the  conflict  in  which  Can- 

pansiou  to  meet  the  growing  demand  i  ’’  paper  manufac-  ^  .  gjyjjjg  j,pp  support  to  the  .Molber  Coun- 

r"  try  and  her  AUK.,-",  cunlry  1.  In  a  ,KC,.. 

velopment  of  new  industries  for  the  Great  as  has  been  the  contribution  a  .  i 

exploitation  of  the  latent  resources  of  '"'ater  power  to  the  establishment  Harly  fortunate  position  m  regard  to  the  avail- 
nf  her  hinterland.  As  earnest  of  this  "f  communities  for  mining  and  able  supply  nf  the  necessary  power,  particular- 
.aatement  may  be  cited  water  pow-  nianufacturing.  the  continued  growth  jy  hydro-electric  energy.  .\ot  only  will  It  be 

er'.s  contribution  to  the  recovery  of  “"7*  ‘‘l®, .^®^^  possible  to  expand  operations  in  existing  plants 

silver  from  .Northern  Ontario's  rich  m  the  standaids  of  living  in  the  older  ,  „  •  ,  „  k  .  i 

deposits  in  the  Cobalt  area;  of  gold  sections  of  the  country  can  also  be  but  additional  lOqiiirements  can  be  taken  care 
m  the  Porcupine  and  Kirkland  Lake  traced  to  its  influence.  So  general  of  immediately  or  on  comparatively  short  no¬ 
areas.  and  in  the  Kittle  Long  late,  ^"d  widespread  is  its  availability  that  tice.  And  in  this  respect  it  may  be  pointed  out 
Red  l.ake,  Pickle  Crow,  and  other  but  the  most  isolated  hamlets  that  the  Dominion  is  in  an  infinitely  belter  po- 
new  area.s;  of  the  nickel' and  copper  eujoy  the  amenities  of  electric  light-  sition  today  as  compared  with  that  at  the  close 
in  the  Sudbury  area  and  the  iron  in  'ug.  radio,  cooking  and  domestic  ap-  — as  well  as  the  opening— of  the  last  war.  in  so 
the  Algoma  district.  Hydro-electric  Pl'ances  which  in  many  countries  far  as  the  development  nf  water-power  is  con- 


power  processes  the  .Mgoma  and  im-  oniy  assoi 
ported  iron  ores  at  Saiilt  Ste.  .Marie  urban  centres 
and  operates  the  great  pulp  and  llistribiifie 
paper  mills  of  Iroquois  Kalis,  Smooth  water-n 


and  operates  the  great  pulp  and  llistribiifion  of  Wafer  Power 
paper  mills  of  Iroquois  Kails,  Stuooih  water-powers  of  the  Maritime 

Rock  I-.-ills.  Ixapuskasing,  Sanlt.  .  te.  provinces  while  small  in  comparison 
Mane.  Port  Arthur,  l  ot  i.  Uilliam,  tho  ir,  tWo  .awnv  ir,oo= 


are  only  associated  wMth  the  larger  cerned.  i.c  i_4 

urban  centres.  When  war  broke  out  in  1914  Canada  had  a  ^ 

lUstribiifion  of  Wafer  Power  to<al  water-power  installation  of  1,9,'^l,24l  h.p.  orf 

The  water-powers  of  the  Maritime  whb'h  had  been  increased  by  IfIR  to  2.n7S.fi.-.7  | 

Provinces  while  small  in  comparison  ! ’®  'utter  total,  1.68-,1.  1  h.p.  was  in- 

with  the  sites  in  the  other  provinces  *^talled  in  central  electric  sl.n ions.  Twenty  oiPase 

ronstitulo  a  valuable  economic  re-  later,  or  al  the  ei^d  of  1.  o8.  t.h^ose  fis-  _  ' 

source,  the  development  of  which  is  ures  had  grown  to  8.190,<,2  h.p.  and  i,2n2.2.'i9 

siinnleniented  hv  miwer  from  ahiiii-  'tP-  respect iv ely.  In  ol.het  words  total  wa*i>i- 


TORONTO 


The  Position 
Gas  Industry 
Is  Improved 

Greater  Appreciation  of  Gas 
!  Fuel  Is  Being 

!  Shown 

j  HIGHER^EFnCIENCY 

I  Wider  Understanding  of 
What  Gas  Is  and  V^at 
It  Can  Do 

j  By  GEORGE  W.  ALLEN, 

I  iiecretary. Treasurer,  Canadian  Gaa  Aaao- 
j  elation.  Editor,  C<inadian  Gaa  Journal* 

HE  fras  industiy  Is  grow- 
I  J  ing.  Slowly  but  surely 
‘  the  ga.s  bii.sine.ss  is  coming  into 
its  own,  and  the  public  eveiy- 
wlierc.  wherever  gas  fuel  is  ob- 
i  taiualile,  ;ire  appreciating  more 
j  and  more  the  benefits  that 
j  come  through  its  use  in  domes- 
I  tic,  commercial  and  industrial 
;  service. 

!  There  is  a  reason  for  all  this. 
.Modem  ga.s  appliances,  so  dif- 
:  ferent  from  the  cheap,  shoddy 
and  inefficient  equipment  of 
yesteryear,  are  playing  their 
liart  in  disaliusing  the  public 

mind  Ihiii  ,ga.s  i.s  ii  thing  nf  the  past 
and  that  ntlicr  fuels  arc  taking  its 
,  place  in  domestic  and  other  services. 

!  'I'e.siod  and  approved  gas  ap- 
!  pliaiices,  whether  they  he  gas 
I  ranges,  water  healers,  space  heaters 
etc.,  an'  so  different  from  the  kind 
sold  a  few  vears  ago,  that  peoiil" 
are  rapirlly  c  lianging  to  ihe  new  e;'. 
safer  and  more  eflicient  eqiiipmeir. 
and  finding  a  satisfartion  ne\cr  c. 
[lerieiiccd  in  da,\  s  gone  l>,\ . 

National  Aiherfisiiig  I’la.ts  I’i’ii 
.National  advertising  is  also 


I  Canada's  position  as  a  power  producer  is  re-  'ne  iicwc,. 

'  vealed  hv  slatislics  of  electric  cnergv  prodm-  '"1  ''dMipmcr. 

^hm  nu\arious  couniries.  Such  s.ntistls  arc  i;";’':";  a"  o  7' , 

'  collected  and  published  annually  by  the  •'Knion  .  1 7'"®  'i' 

Internalionale  des  Prnducteurs  et  Distrifiiteurs  Naiional  .\fl\ertisiiig  I’lii.ts  I’iTi 

d'Kncrgie  Klectrique"  witli  headquarters  in  .National  advertising  is  also 

'  Paris,  Krance.  I'he  latest  imhlication  of  this  ing  its  iiarr  in  educating  the  imbii 
'  organization  is  dated  December  1.".  1928.  and  lo  ihc  fact  that  gas  fuel  ouia.  i 
I  gives  statistics  for  ihe  year  1928  and  1927.  ii"t  'he  ga.s  of  c\en  a  few  .\c;)' 

I  Based  on  this  juihlicatioii  and  on  more  recent  ugo,  Cas  consumed  in  irsied  an  1 
information  than  is  contained  therein  for  Can-  apiu-oved  gas  appliances  i.-  rle.iu. 
ada  and  Great  Britain,  the  following  table  lists  highly  cfficieni  and  economic.il.  An 
the  fourteen  leading  countries  in  order  of  luo-  tomaiii'  ranges,  water  heaters,  n 
diiction  during  1927  (figures  for  Norwa.v  are  frigerators  and  house  heating  equip 
,  for  1938).  It  will  he  noted  that  Canada,  ranks  ment.  .ire  being  npiireciated  a 

i  tiiird  in  production  of  electric  energy,  being  never  before  and  tliousands  upon 

rxrceded  by  the  Kniied  States  and  Germany  'liousands  of  homes  throughout  Can- 

only.  ''•f'"'  ''P''  *be  United  States  are  being 

'  Prodiieflon  of  F.loeWr  Fnenrr  In  1927  wpiippod  with  these  modern  devices. 

^  (  ommereial  and  industrial  estab- 

Country  Kilowatt  Hours  Bshments  are  also  finditig  gas  fuel 

United  States  .  1  l8..59.8.nno,iMi(»  3,,  pffjoipnt  and  biisiuess-building 

Germany  .  2S,!I7,i.OO(I.POO  o-r.it,  ;,„,l  manv  of  onr  Toortom 


*  *  * 

Canada  too  is  in  a  very  fortunate  position 


This  means  that  there  will  be  no  question  of 
a  failure  nf  fuel  supply,  lu  the  annual  statis- 


ua.ie,  101.  .11,1  m.  con,  .viiiiam,  wjth  the  sites  in  the  other  provinces  ceniiai  eiecric  Si.oions.  iwciiiiv 

fort  Mances.  and  Kenora.  constitute  a  valuable  economic  re-  '®,ter.  or  al  the  end  of  1928.  t.he.se  fig- 

llining  in  source,  the  development  of  which  is  pecs  had  grown  to  8.190,7<2  h.p.  and  1,202.2.89 

In  Quebec,  water  power  energizes  supplemented  by  power  from  ahuu-  '^  l'-  respectively.  In  olher  words  total  waici'- 
the  copper  aiul  gold  mines  in  the  daut,  indigenous  coal  supplies.  Quo-  pow*er  installation  in  this  tw'ent.\ -.\ cat  [lerifid 
northwestern  section  of  the  province;  hpe  with  large  resources  of  water-  between  the  two  wars  had  increased  by  244 
the  asbestos  mines  ot  the  Kastern  power  has  achieved  a.  remarkable  pop'*  ontl  that  in  I'cntral  electric  station.s 

Townships;  the  clectro-mctallurgical  development,  (he  present  installation  Pf>'  oent. 

and  electro-chemical  industries  of  jn  the  Province  representing  more  48  48  ¥ 

Shawinigan  Kalis.  Buckingham,  and  than  19%  of  the  total  for  Canada.  Canada  too  Is  in  a  very  fortunate  position 

Montreal:  tho  immense  industr.v  at  More  than  eight.v  per  cent  of  this  in  that  such  a  large  proportion  of  the  available 
.Arvida  where  low-cost  power  con-  total  installation  is  operated  by  electric  power  is  from  ’hydro  developments. 
M^rts  importi'd  ore  into  aluminum  for  seven  large  central  station  organiza-  This  means  that  there  will  be  no  question  of 
world-wide  markets  and  the  great  (jons.  Ontario,  like  Quebec,  without  a  failure  of  fuel  supply.  In  the  annual  statis- 
piilp  and  paper  mills  at  Temiska-  indigenous  coal  supplies,  also  has  tical  analysis  of  the  central  electric  station 

ming.  Hull.  Gatineau.  Buckingham,  abundant  water-power  resources,  industry  published  by  the  Dominion  Bureau  of 
Masson.  Grand  Mere,  Shawinigan  fhe  Hydro-Kleetrie  Power  Commis-  Statistics,  while  figures  are  not  available  for 
Kails.  Three  Rivers.  River  Rend,  sion  of  Ontario,  province-wide,  in  its  1918,  it  is  shown  that  in  1919  such  stntions  prn- 

Kenogami.  and  B.iie  Comeau.  field,  operates  plants  aggregating  duced  .8.2.82.079,000  kilowatt  hours.  In  1927.  the 

In  .Manitoba  h.vdro-eleetrieity  from  more  than  sixt.v-five  per  rent  of  the  latest  ,vear  for  which  eomplete  statislic.c;  are 
the  Winnipeg  River  operates  the  total  hydraulic  installation  of  the  available,  the  produrtioii  of  electric  energy 

auriferous  mines  .lust,  west,  of  (he  province  and  serving  some  800  muni-  from  hydraulic  central  stations  reached  a  tol.il 

flntano  boundary,  and  the  ropper-  ripalifies,  \  nqtable  feature  of  elec-  of  27,179,577.00  kilowatt  hours,  showing  an  in- 

gold-silver  deposits  along  Ihe  Saskat-  trie,  dislribution  by  the  Commission 

''hew’an  boundary  in  both  Manitoba  jfj  thei  operation  of  approximately '  1  .....  — 

and  Saskatchewan  are  being  oper-  i.^.gno  miles  of  rural  lines  serving;  ^  __ 

ated  hv  power  developed  on  the  Sas-  inn, 000  consumers.  Of  the  Prairie  j  P 

Uatchewan  River  at.  Island  Kails,  Provinces.  Manitoba  has  the  great-  1  A 

Saskatchewan.  ppI  power  resources  and  the  greatest  I  _ _ 

Hydro  power  transmission  lines  development,  seventy-five  per  cent  of  — — — — — — — 

from  the  Bow  Rner  developments  in  total  hydraulic  development  of  ^  .  f'D';* 

Alberta,  are  interconnected  with  three  provinces  being  installed  ' 

lines  from  the  Kast  Kootenay  dis-  on  the  Winnipeg  River  to  serve  the  Bell  Telephnn*  Company  . .  lP3s 

trict  of  British  Columhia  which  slip-  pjfy  of  Winnipeg  and  adjacent  muni-  iP^fi 

plv  power  for  the  operation  of  the  pip.aijties  and  over  (he  transmission 

ooal  mines  of  the  Kernie  district  of  net  work  of  the  Manitoba  Power  Com-  Brazilian  Traction  L.H,  &  P.  Company  .  .  lP".j 
British  Columbia  and  the  Crow's  mission  more  than  100  cities,  towns. 

Nest  Pass  district  of  Alberta.  Similar  .T^d  villages  in  Southern  Manitoba. 
hvdro-electric  service  for  coal-mine  jp  t^p  districts  containing  least 

operation  occurs  in  the  Cumberland  1  pater  power,  (he  southern  portions  j537 

district  of  Vancouver  Island  Ap- 1  pf  Alherta  and  Saskatchewan,  there 

proximately  a  (juarter  of  a  million  |  are  large  fuel  resources.  British  Co- 

horse  power  of  hydro-electricity  |  traversed  by  three  distinct 

from  the  Kootenay  River  is  H'ans- 1  njrmntain  ranges,  ranks  fourth  ini 

mitted  to  Rossland  and  Trail.  B.<  .  j  available  power  resources  and  her  |  . . 

for  the  immense  mining,  metaiiur- 1  hydraulic  develonment  is  exceeded  I93fi  173..3P 


crease  (97  per  cent  over  the  production  of  , 
1919;  aid  of  this  lot.il  more  titan  98  per  cent 
was  fr"n  hydraulic  miuitp.;, 

AiU'Ciev  in'-'ror-ting  fact  in  connection  wi'h  > 


m  aii.ari.f  *m*  nEVKiorro  water  power 

IN  CANADA 

silanlp  24-hniir  pnwpr 
at  SO  ,  flTiripnc.v  Turbipp 

c.-ivirirp  A*  f'rairnrv  At  Ordinary  Six  Inatallation 


1 

Mip.  Flow  TI TV 

MnnihpFlowH 

3 

P.  H.P. 

4 

Briti.s  ‘ ‘oIumbiB 

1.931.000 

6.1  03, .600 

738.013 

Alb^r^q 

390.0U0 

L049,,6fiO  ■ 

71,997 

Sapka’^h^wan. .  . 

.642.000 

1.082.0011 

61.036 

Manit'  i  a 

.3.309.000 

-6.344.?  00 

420.I.26 

Ontario 

.6..330.0OO 

6.940,000 

2. .682.9.69 

QupbP' 

8.4.69.000 

1.3.064  000 

4. 03 1.063 

N’pw  P’-’inswick 

68.600 

169,100 

133.347 

N’ova  Sc. 'tia 

20.800 

128^300 

130,617 

r.  E.  I. 

3.000 

.6,300 

2.617 

Yukon  A  Tprr. 

294.0UO 

731 .000 

18,199 

Canada 

20.347.40n 

.-3.617,200 

ft. 190.7:2 

<  anada . 

.laiian  . 

r,reat  Britain  . 

Italy  . 

Krance  . 

.s:wedpn  . 

Switzerland  . 

Norwa.v  . 

Kinland  . 

Belgium  . 

Knion  of  South  Africa 
.Netherlands  . 


27,8S7.9fi".9i'»i' 
28,71  t.imn.uoo 
24,218,009.900 
1  t.noo.ooo.ooo 

)2.f  I2,(0»'1.000 
8,878,0(10,000 
8.127.000,0(10 
2.228.000.00(1 
2,788,00(1,00(1 
2,770,000.000 
2.782,000,000 


ada  and  the  United  States  are  being 
equipped  with  these  modern  devices. 

Commercial  and  industrial  estab¬ 
lishments  are  also  finding  gas  fuel 
an  efficient  and  biisiues.s-building 
agent,  and  niany  of  our  modern 
high  class  hotels,  restaurants,  bake 
shops  and  other  establishments, 
find  gas  the  most  flexible  and  de- 
ticndahlc  fuel  they  have  ever  used 

The  use  of  gas  In  factories  and 
Industrial  sliojis  generally  is  ex¬ 
panding  in  an  encouraging  maiinci. 
especially  in  those  cities  and  low*is 
where  rca.sonably-prirpd  natural  er 
manufactured  gas  is  availahle. 

Considering  ihe  tremendous  cf 
forts  tliat  have  been  made  by  com 


Th<»  f:£nir^s  Ijptfd  in  Columns  2  and  3  in  tbp  table 

reprepprit  J4*boijr  pover  and  are  haped  upon  rapiop.  falls  ana 
aitTs  of  whioh  the  aotual  drop  or  the  brad  poFFible  of 


.Netherlands  .  2.2oO,oO(i,ono  ,h;i(  |,;,vp  been  made  by  com 

In  connection  with  these  figtires  it  is  inter-  petitors  in  the  field,  the  gas  indus- 
psting  to  point  nut  that  w'hilc  in  Canada  more  try  is  holding  its  own.  and  iii 
than  98  per  cent  of  electric  production  is  from  ereasrs  in  consumption  of  hotii  the 
hydraulic  sources,  the  other  cniintric.s  are  noi  naiiiral  and  manufactured  gases 
so  fortunately  situated.  Water-imwer  predomin-  this  pa.--t  vear  are  hightv  encoiirag 
atps  greatly  also  in  surh  countries  as  Italy,  'ug,  notwithstanding. 

.lapan.  Sweden.  Switzerland.  Norway  and  1'in-  liiu  |iicr<‘iise  in  Sales 

land,  blit  in  Germany  only  about  IS  per  cent  Natural  gas  sold  in  I’auad-i  d'n- 
i.s  derived  from  xyater-power.  while  Ureat  Bri-  ing  1928  exceeded  1'i27  b.\  oxer  77.8 


tain  depend.s  almost  entirely  on  fuel  power  In  i  milli 


while  the  sales 


(.I.ion  has  been  measur^  or  at  leaxt  rarrfuiiv  PM™»(rH.  I  ,hp  I'nited  States  water-power  furni.sliPs  about  of  nianuf,n'tiire(l  ga.s  rem-tined  sta- 
infprnrdpd  ripidsi  and  fall?  of  iindpturmirfd  pnu-cr  •  ^  ^  x.  t  ^  i  j  'mitw  lE.ii.iiut-n  Mti 


vrrp  and  ftrfarn?  fr' 


40  per  rPnf  of  thP  Plertrir*  Ptl^TEV  proflnrnd 


Record  of  Progress  of  the  Utility  Companies 


rr»«'fr  FhIfs 
k  h. 


I  Bell  Telephone  Company 


121.4^6.900 

1.97.460.160 


rnitfed  to  Rosslann  and  Trail.  •  j  available  power  resources  and  her 
for  the  immense  mining,  metaiiur-  j  hydraulic  development  is  exceeded 
gical  and  electro-chemical  operations  i  in  only  Quebec  and  Ontario.  The 
conducted  there.  The  large  pulp  and  i  water  powers  of  the  tVukon  and 
jtaper  mills  at  Powell  River.  Ocean  j  .Northwest  Territories,  while  con- 
Kalls  and  other  points  along  the  west  fjjfjp, -able,  are  so  remote  from  mar- 


B.C.  Poxr*r  Cfirpcratior 


jtaper  mills  at  Powell  River.  Ocean  .Northwest  Territories,  while  con- 
Kalls  and  other  points  along  the  west  fjjfjp, -able,  are  so  remote  from  mar- 
coast  of  British  Columhia  also  owe  bets  as  to  limit  their  present  com- 
iheir  existence  as  much  to  availalde  I  iTippphii  development  to  local  mining 
water  power  as  to  abundant  iiulp-  I  q^es. 


Canad*  Northern  Tower  Corporation  . 193.9 

19.38 


Can.  Western  Natural  Gas  Comrany 


wood  supplies. 


Index  of  Companies 
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Barcelona  Irartjon  L.  At  f’  <  onipanv  21 

Beauhavnois  Power  (  orp  . .  17 

Bell  Telephone  Conipany .  19 

Brazilian  Traction  I,  A  P .  22 

Briti-'sh  ('oinmhia  Power  (orp .  16 

B  C.  Telephone .  25 

CalgarN  Power  (  oinpan\'  . 22 

(.-anada  Northern  Powei  (orp.  ....  21 

(  anaHiair  l.ight  (k  Power  ('ompiiny.  .  .  19 

(  anadian  Western  Naiural  Gas .  22 

(  onsumers  Gas  Conipany .  29 

I  ast.  Kootenay  f'nwer  (  onipanv .  24 

I  orei^n  Pf)wer  Securities  ('ompany.  .  .  17 

Gatineau  Power  ('onipanv .  25 

Great.  Lakes  Power  .  22 
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International  Power  (onipanv .  23 
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Maritime  Telegraph  Telephone.  .  20 

Mexican  L  A  P,  (  onipanv .  20 

^texlCO  Triimways  (onipanv  .  20 

^tontreal  L.  M.  A  flower  Co .  I  ft 

Montreal  Iramwavs  (  onipanv  .  19 

Vor.  B.  C  FWer  .  22 

N  B  Telephone  .  19 

Naiional  Light  A  I’ower  Company...  20 
New  Brunswick:  F'ower  ('onifian®.  ...  21 

Northwest  Ulihtie.s  Limited .  22 


The  significance  of  the  distribution 
— j  of  Canadian  watei’-iiower  resources  caigair  Powpt  Comrany 
is  apparent  when  it  is  staled  that 
approximately  8(K;-  of  the  total 
— J  availahle  water  resources  and  more  Cnrsumprs  Gas  Company 
25  than  80%  of  the  developed  water 
Z4  power  are  located  in  the  highly  in¬ 
i'.  dustrialized  provinces  of  Ontario  and  Eas*  Kootpnax-  Powpr  r ompanv 
I'ci  Quebec  in  which  there  are  no  known 
IZ  !  natural  coal  deposits.  The  advan- 

I  (ages  of  this  favourable  distribution  Gatmpau  Pnwpr  f  »jmpapv 
W  I  of  water  power  are  being  more  wide- 
21  ly  realized  as  the  development  of;  x 

I  other  natural  resources  throughout! 

I  Canada,  is  progressively  undertaken. 

i  ConsfrilcHoll  llliriiur  19.89  Montrpal  Tramxxa, vs  company  . 


MoTitr#»al  L.H.  A  Patipr  Cons 


Montreal  Tramways  C  ompany 


Nova  Scotia  Light  A  F’owcr  Company  17 

Ottsawrt  Light.  Heat  A  1‘owei  (o .  IH 

Ottawa  l.l(-t.ric  .  20 

Power  Corp.  of  Canada  .  2  3 

(JucLtc  F\jwei  Company .  19 

Saguenay  f’owei  .  2  4 

Shawinigan  Water  A  F’ower  Company  17 
Southern  Canada  Power  Company...  2  1 

Twin  (  ity  Rapid  Transit  .  23 

Cmioii  Gas  Company  of  Canada .  17 

Chiiled  F’uel  Investments .  2/ 

L’niled  Securities  Limited  .  19 

West  Kootenay  Power  a  Light  (-o...  2  5 

Winnipeg  Llcclhc  Company  . .  24 


Tho  follnwinp  summarization  of 

23  current  consti  urtion  is  h((.sed  upon  ottaxra  L.H.  A- P.  Comcanv.  UmitpO 

23  (idvance  information  and  is  tieces- 
sarily  inrompiele.  Tho  annual  re- 

24  !  view  to  lie  issued  by  Ihe  Minister  of  Toupr  t  nrpiTatior  . 

2(1  j  .Minos  and  Resources  at  the  end  of 

this  year  will  include  data  cover- 
la  I  ing  all  construclion  completed  or  in  ;  yupb*'- Toxxpr  (  omnanv 
19  I  progress  from  coast  to  coast. 

In  BrilisH  Columbia  tlie  West 
Kootenay  Power  and  Light  Company  Pl.awiniyan  Watpr  A- PowPr 

iij  is  installing  two  additional  units  in ' 

!  its  Upper  Honiiington  Kalis  jilatit.  .  ,  ,, 

17  .  7  ■  I  .-outhorn  (  anada  I  nwrr  (  ompany 

la  I  liese  unils  are  of  3a.00(i  h.p.  eaeli  ; 

211  '  and  will  give  the  plant  a  total  in-; 

!  stallalion  of  59.000  h.p.  This  station  ;  \v,.si  Knotenay  P.  A  1,  . 

I4  I  is  intereonneeied  with  the  com-! 
ujiiany's  plants  at  l-ower  Bonninglon 

j  Kalis.  South  SIC(*an,  tiud  Cori'a  Linn  ;  WinnipPS  Elx'ctrio  Comiar.x  . 

1 7  !  on  llie  same  river.  With  fhe  addi- I 
2/ 1  lion  now  in  progress  these  four  j 

I  pltiiils  will  have  a  combined  instal-  - -  ,  , 

25  ‘  r*r  a— Telephone  connertions.  r-  G 

24  ICuuUnUGCi  OU  P(ig6  25)  I  e— Lose.  g  —  ConL.  Balance  Shee 
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6:.0.'2.  (.69 

71.' 03.0:  3 
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206.007, 7f0 
2."6. 7  10.630 
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1.000,97.6,930 
1, 062, .649.8.17 


64.4.6.6.164 
67.381.447 
70,87.6.942 
71.. 628.921 


19.6.8fi0.77I 
198.626,;  07 
208,208.79.3 
208.26  L2(^* 


a-  Telephone  connertions.  r-  Gas  customers, 
e— Lose.  g  —  Cons.  Balance  Sheet. 
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♦  lonoi'  at  a  total  of  somt^  15..o<56.8Sfi 
!  (‘Mbio  fof't.  Output  of  nattiral  ga* 
I  ffir  t)ip  yrar  app? ovimatod  33.15!^.- 
j  166.000  ruhir  frr-t 

'  In  tlio  Lnitod  States  ihe  figure? 
j  arc  e\rn  nioro  (  nroniaginp.  and  ran 
j  lio  .H  OMiinted  for  hv  reason  of  the 
firip  n.itioual  advertising  eampaign 
j  hem::  e.arried  nn  hv  t'hr'  American 
Mtos  As.^oeiat inn  and  to  which  o6'er 
'  Sou  'jitr;  fi.mp.jnu'.-  eontrihute  on  a 
basis  nf  4(  per  meter  annually  Not* 
j  u  ithstaufiinc  this  small  annual  sum 
I  ronirihuted  to  this  ftind.  that  is  4r 
,  per  meter,  nvei-  half-a-million  dol- 
'  lars  ha^  been  rai'iod  annuallv  for 
I  this  national  edurational  fund  Most 
I  of  the  national  magazines  of  Ameri- 
I  ra  have  been  earrv  ing  n^ost  attrac¬ 
tive  fulUp.igp  advertising  on  the 
!  subject  of  cas  uses  in  the  home. 
1 1'rade  magazines  have  featured  the 
;  use  of  gas  m  rommrrrial  and  indus- 
1  trial  processes. 

I  The  manufacturers  of  tested  and 


half-million  dollars  f(»  the  campaign. 
^  while  local  gas  utilities  have  tied 
I  in  to  a  very  large  amount. 

!  T'lio  fact  that  gas  appliances  to¬ 
day  ar(’  built  to  pre<letermined  na¬ 
tional  gas  standards,  and  are  the 
most  complete  fuel  (consuming  de¬ 
vices  known,  givps  gas  a  place  in 
the  luiblb’  mind  it  never  previously 
j  enjoyed.  'The  d.iv  of  the  old  stvle. 
idirtv.  smeMv  .ind  iinefonomlcal  gas 
j  consuming  devit-e  has  gone  forever, 
[and  many  thousands  of  honip  own- 
I  ers  and  householders  generally  ar^ 
i  throwing  out  their  old  obsolete 
!  e(|tijpment  in  favor  of  the  fast.  safe. 


1  L72Lt(32  ;  ,,f  others  have  turned  over  from  the 
61.7r'3.926  ,  .  d  ,  .  1 

63,9.60.128  t  ‘»l  other  fuels  to  modern  gas 
63,2.64.8.6.6  j  service. 

m'6i!*27n ;  Lnited  States,  as  a  result 

io,7n6.:*o2  ^  of  this  national  appeal,  show  manti- 
fat  fiired  and  natural  gas  utility  re- 
2t!«»8!o;i  ,  venues  atnotinted  to  72.62d.4<^f5  In 
i  April  alone  of  this  year,  as  poni- 
2.8!36o’;t72  P<3re(l  with  $68,462,400  for  the  cor- 
29.616,892  ,  responding  mentii  of  10.3^.  an 

60,126.686  i  ^  rx  A 

.>H,s(i:,,8li  I  of  •  >  8  per  cent. 

I  The  maniifiicttirccl  ga.«i  industry 
;  reported  revonuos  of  ?31, 586,000  for 
■(oiTii'zrjor. !  the  month  mentioned,  an  increase 
■'i’484’2fiv 11.5  tier  cent,  from  the  same 
2Na(!7’,n;t4  '  month  ot  tiie  previous  year.  The  na- 
2.'.,'.i7,38V  I  tural  gas  utilities  reported  revenues 
r«'B.'>7’ti.V'.  Gf  .?n.o::i,t00,  or  7.6  per  cent,  more 


are  typical  of  the  vising  trend  in 
gas  popularity. 

(Continued  on  Pa.ge  18) 
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Canada’s  Industrial  Areas  *1 
Well  Secured  Power  Needs  L 

Expansion  of  Manufacturing  Facilities  for  War  Requirements  Can 
Be  Amply  Served  by  Power  Resources  of  Quebec  and  Ontario 
Which  Have  81  *7f  of  Canada’s  Developed  Energy 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  22,  1939 

Bell  Telephone  Construction  Program 


PRIVATE  AND  PUBUCLY  OWNED  UTILITIES  READY 

Quebec’s  Power  Companies  and  Ontario’s  Hydro  Have  Followed 
Policy  of  Building  Up  Power  Reserves  —  Means  Available 
Surplus  Readily  Available  to  Fill  Extraordinary  Demands 

Coincident  with  Cnnada’s  formal  declaration  of  war 
against  (termany  on  September  the  tenth  last.  Prime 
Mini.ster  MacKenzie  King  told  Parliament  that  the  government 
believed  conscription  of  men  for  overseas  service  would  not  be 
f  necessaiy.  but  that  Canada’s  duty  at  present  was  two-fold. 
One  was  the  defence  of  Canada  and  the  other  was'the  munition¬ 
ing  of  Great  Britain  and  her  allies.  Roth  of  these  activities 
require  the  immediate  expansion  of  certain  industries  and 
cori’esponding  increase  in  the  use  of  electric  power.  Canada'.-^ 
water  power  resources,  therefore,  are  of  the  utmost  importance 
in  the  present  emergency. 

The  whole  of  Canada  has  l>ccn  richly  endowed  with  abun¬ 
dant  water  resources  for  the  develojunent  of  ]iower.  These 


Dealers  in 

Ilifjjh  (rraflr  Srciiritirs 

HANSON  BROS. 

i>eoni’onATi,o 
fi  t  a  h  I  i  s  h  f  H  I  US  ,1 

27ui  St.  James  St.,  \^  . 

A  IMONTKIvM  .  TO! 


ored  ail  ccoiiniiik'  law  wliicit  <  lose-  a.^liocl.s  Itiit  iliPic  i.s  ikii  a  rorres- 
ly  resembled  ihr  laws  ol'  nature  inipoiidinfi  ;;eripral  infornst  in  publir 
tlio  rPKiilarily  in  wliicli  it  would  |  administratiun.  and  a  rorrpspond- 
oporate.  He  lliiiu;;ht  in  wiuild  lo- i  inj;  iucreaso  in  the  cnniprohensinn 
UKivp  sourcr.s  (d'  rurni|)l inn ;  briiiK  of  its  significance."  In  western 
about  pure  unvernnient.  H.iiher  :  .New  Voi’U,  ilit'  scene  of  his  bny- 


sadly  he  remarks: 


hood,  he  thinks  there  is  a  Rood  deal 


"1  am  not  altogether  filled  wiih:''’««  mtere.st  and  pride  in  public 
pleasurable  omolions  when  I  think  !  <’"  "*''  •'‘'''1'  'han  there  was  thirty  or 
about  a  statement  tbai  1  once  made  I  I'U'ly  years  ago. 


.\bo\e  is  a  reproduction  of  the  arehiteet-s  dr.awing  eonstrueted  mainly  of  buff  limestone  and  green  gran-  jn  an  addtess  ‘ y  '''  ^ that  the  roie.opment 

L.f  the  new  Bell  Telephone  Company  building  in  lam-  ite  panels  between  the  windows.  The  grills  and  doors  lies  In  Boston  ;  .  '  ,  sionl  t  •!«  t"  eommis- 

don.  Out.,  Which  is  to  be  erected  on  the  southwest  cor-  will  be  of  bronze  with  decorative  panels  of  stainless  years  ago.  and  I  L'  r ,  !  p .  "’f 

,  *1  ..  .1  HD  soono!  rxpo(t  h  ciiy  rail'  rroirv‘^,«'or  pJn  s  clianEr  of  attitude 

ncr  ol  .  larence  street  and  Ouffertn  avenue.  Tf  wtll  be  steel.  ..unership  ami  manag.  iuent  He  ha.s  been  intimately  familiar 


W  hen  it  was  announced  earlier  this  I  year  although  no  new  buildings  are  ual  exchanges  of  BYwater  and  (T-air-  of  natural  monopolies  than  1  would  i  w  ith  the  work  of  the  Wisconsin 
\e:ir  that  the  Bell  'I'elephone  Com- '  eonteiuplated  at  these  centres.  val  will  be  changed  to  dial  service  e.xpeet  to  see  sloties  flying  aw  ay  I  commisrion.  and  perhaps  others. 

paiiVs  grt'ss  outlay  would  total  ap-  Sometime  in  the  not  too  distant  which  wili  mark  yet  another  step  of  from  the  earth  instead  of  io  lhe|!ind  adtnils  that  regulation  has  not 


^  u  . - .  spactous  r>»sineas  p,,,n,  improve-  have  ever  made.  I  would  led  worse  o.og  wa.v  ,o  ,ravci  in 

are  found  in  the  lllgllly  mdustnalrzed  provinccti  01  Ontario  ;inn  placement  of  telephone  plant.  ,  offices  at  both  these  points.  A  small  I  rpfj^bilitation.  The  facili-  about  it  than  1  do  if  (dbei  ceonom-  '''i'«c  them  what  they  should  be 

Quebec,  both  without  known  natural  coal  deposits.  or  course,  a  substantial  part  of  j  building  win  be  constructed  at  Morin  , jpg  provide  long  distance  ser-  ists  had  not  made  statements  .lust  •<  i'  oltviotis  that  the  American 

This  power  is  also  favourablv  lo- i  parison  of  the  developed  and  poten- i '^presents  turn- 1  Heights  which  will  acconimothtte  ru-e  are  being  given  close  attention  ns  false."  determined,  first  of  all 

This  powrt  K  ako  fa%ourabl>  lo  IJ’  dnee  to-i"'*’’'  'eb  pltone  instruments  and  Odutpment  necessary  to  provide  dial  ;  jp  various  sections  of  the  nell  Tele-  *  *  *  e.j;umis.sinn  control 

cated  in  lelation  to  excellent  tr.ins-  „p.L  ‘  '  ..  ,  ,,■  the  Dnini- '  *^'biilur  equiiunent ;  nevertheless,  he- ,  service  for  telephone  users  in  |he  ■  pf,„pp  (ppritory.  Professor  Kly  .says  that  the  thing  private  industry,  rather  than 


.  ,  ,  ...  ^  » 1-  .  geihei  w  ith  a  lota!  for  the  Itonii- 

portation  r.aci  ittes.  It  is  availah  e  at  .  . 

*  nion.  It  miglii  lie  well  to  point  out 

ocean  ports  in  abundant  iiuaiilities  (h^f  ihp  midevcioped  or  iioteniial 


*  *  * 

Professor  Kly  says  tliat  llie  thint 


people  are  deierniincd,  first  of  all, 
lo  (ry  out  the  eiimmissinn  control 
of  private  industry,  rather  than 


foro  the  present  year  has  elapsed.  i  vicinity  of  this  popular  I-aurentian  i  One  of  the  most  important  of  these  he  did  not  understand  rigltil.v  w  hen  t"i'’lic  ow  nership.  There  are  rer 


many  telephone  buildings  and  tele-  |  resert 


projects  is  the  continuation  of  work,  I  ho  was  cntliiisiastic  almui  putilic  i  bthi  exception 


and  can  be  furthci  developed 

at  low 

Iiower  i.«  tliat 

;ivailable 

for  twenty- 

cost  from  such  rivers  as 

the  St. 

four  tiiiuis  p('r  day  .at 

eiglitv  1XU-- 

Maurice,  the  Sa.cuenay,  the 

Ottawa 

cent  effieieiiev 

and  .It 

ordinarv  .six 

and  the  St.  Lawrence. 

The  following  table  gives 

a  com- 

nionth>*  rlfiw  v 
in  Quesiiim. 

‘f  the  river  or  rivers 

Potential  St  Developed 

Water  Tower  in  Canada 

F’otenlicil  DeY  eloped 

1  VrterUiijie 

Province 

It  p 

II  P 

l)eveloped 

Prince  t.dward  Nland  . 

>.IU" 

i.ril  7 

49 

Nov»  ScoliM  . 

1  28  Dh» 

1  30.61  7 

1  0I> 

New  Brunswick  •  . . 

1(>9.IUH 

1  43. M7 

79 

Quebec  . 

1  3.0h4.(MI" 

4.0  3  I.Ool 

4  1 

Ontario . . 

ti.'l40.(IUII 

3. 503. '156 

.Manitobn  . 

5.344.30" 

430,''35 

8  4 

.Sa»katchewdn  . . 

i.0S3.00U 

ri  1 .0  4  > 

>  7 

Alberta  . 

1.049.^00 

7  I  997 

6  8 

British  Columbia  . 

5, 103.5UO 

7  30,01  t 

1  4  4 

^  ukon  St  North  XX  est  Territoneb. 

7  3  1.000 

‘8.1 '4  7 

S 

(-  anada  . 

33.617, 300 

8.190.773 

i4  8 

phone  systems  in  the  company's  ter-  i„  new  building  tliai  has  already  eommenred  in  lf)37,  on  52  miles  of  ownership  was  Hie  psyeliology  of  j  general  this  i.'  .e  r 
ritory  w  ill  have  undergone  radical  |  h,.en  constructed,  installation  is  now  |  line  along  the  south  shore  of  the  the  Americ.an  pcoiile.  He  thought :  *'ticau  developiii-nl. 


he  sure,  hut  iu 
ic  direction  of  Am- 


Thcrc  IS  no  easy  solution  to  the 


changc.s  .and  improvements.  taking  place  at  Hamilton  of  the  dial  |  lower  St.  Lawrence.  When  complet-  they  would  he  intelligently  and  in-'  l  here  is  no  easy  solution  to  the 

Already  this  year,  teleplione  svs- i  pquipn^piK  convert  subscribers  j  ed  this  fall,  additional  talking  elr-  creasingly  interested  if  they,  problems  involved,  but  he  says.  "I 
i  terns  iu  eleven  communities  served  ■  presently  served  h.v  Offices  4  and  .S  cuits  will  be  provided  between  points  thought  that  utility  projects  were  convinced  that  the  task  of  mak- 
by  the  Bell  luive  been  converted,  and  !  (Garfield)  to  automatic  system  of  op- '  in  Quebec  and  the  Maritimes.  These  their  own  properly  and  tinder  their  ,  big  ilie  commi.ssions  what  they 
service  conversions  to  improved  sys-  ei-mion  This  is  experted  to  be  car- ,  new  voice  paths  should  contribute  to  owti  management  and  would  insist  shmild  he  is  a  far  easier  task  than 
tents  w'ill  likely  titke  place  at  fifteen  ;  i-jod  out  early  in  March.  a  speedier  completion  of  the  large  upon  e.xcellenee  in  manitgeiiieni.  lh:il  involved  in  direct  ownership 

other  imints  during  the  remaining  i  \ionfre.ni  n  Uiree  evehance  volume  of  long  distance  traffic  He  also  hoped  for  a  high  grade  of  and  opertilion.  by  \arinu.s  pithlie 


iriii  th:il  involved  in  direct 


In  Montreal  a  large  exchange  vilume  of  long  distance  traffic  He  also  hoped  for  a  high  grade  of  and  opertilion.  hy  \arinu.s  public 


months  of  iv:!!*.  ;  Puilding  is  in  process  of  construction  which  flows  between  points  along  civil  service  and  suittihle  honors  [  aKt'ncies. 


natural  monopolies 


twenty-six  conversions,  a  new  build- Sherbrooke  Street  east  near  the  the  Atlantic  seaboard  tind  the  Indus-  and  remuneration  for  iliose  faith- j  I'his  is  evoliition  more  in  Itarmon 
mg  i.s  invohed.  According  to  an- :  Dart  Hospital  and  when  com-  HMal  sections  of  Kastern  Canada.  fill  and  efficient  In  the  puhilc  scr- ’  "  ilh  conditions  in  our  own  couti 

mninccments  already  made,  work  has  j - vice.  and  thus  I  hate  come  about  t 

tieen  or  will  he  started  this  >ear  on  ,  installation  of  the  intricate  dial  believed  ‘'that  the  way  to  improve  He  contesses  lliat  he  has  heen  •  luinging  m,\  vjrw.s  I  liaie  change 
ten  otlier  seriice  conversions.  K'ftht  imnaraiiis  Kvenmallv  coverniiient  was  to  eiv.e  it  ossoo.  disannointed  and  disillusioned,  re-  n'.'  mtnd  in  ,i  eh.ingmg  wntld. 


pletcd  next  year,  work  will  start  on  j - - - - 

the  installation  of  the  intricate  dial  believed  "that  the  way  to  improv 


fill  and  efficient  In  the  puhilc  ser-  with  conditions  in  our  own  coun- 
vice.  tr.v,  and  thus  I  have  come  about  to 

He  confesses  lliat  he  has  heeii  'lianging  my  virw.s  I  liave  changed 


(  IK'  till  liril  T  T|  I  IK’  Hi  l  I  xiici  I  » I V  »  X  XJ  i  iixa'  t  iix  »x  h  x  hi  iiii  v  “  .  .  ^  .1 J  •• 

switching  apparatus.  Kventually  governihent  was  to  give  it  essen-  tlisappointed  and  distllusioticd.  re-  i».v  mtnd  in  a  changing  world. 


ot  these  projei  ts  call  for  the  imH"  i  sahscribers  now  served  hy  the  man-  tial  tasks  and  make  it.  real  and  vi-  marking  that  civil  service  reform 
stniction  of  new  buildings  before  Hie  fal  to  ns  all”:  to  secure  men  oflitl-  has  "not  been  sufficient  to  attract 

now  telephone  ci|Uipnicni  can  be  in-  |  |  pni  and  experience  and  keep  them  and  keep  in  civil  service  a  large' 


In  considering  the  position  of  this  i  this  condition  will  continue  and  tliat  stalled,  hut  none  of  these  are 

iiuportani  industrial  tirea  with  re- 1  the  pre.sent  transmission  :ind  distri-  scheduled  for  completion  during 

gat'd  to  the  power  supply  reijuired  ;  bution  facilities  will  handle  the  ad- 

for  the  expansion  of  industry  to  pro- 1  ditional  industrial  loads  up  to  the  •  ttrciif  \cti»i)y  This  Year 
dure  war  materials,  there  are  three  I  pre.sent  installed  capacity,  provided.'  ,,)p  ^eVv  ice  conversions 

principal  factors:  Surplus  power  al- !  of  course,  there  is  no  major  i^hift  ,  ,  ,  .■  .uj,  .ear  four 

ready  developed  and  available  for ,  of  load  center.  |  vv e“e  chang'es  to  automatic  dial  ser- 

immcduitc  Use,  powei  developments!  j-jjp  following  additions  were  i  vice  while  the  remaining  seven  were 

or  exlcnsions  to  existing  plants  made  to  the  power  developments  in  switch-overs  from  magneto  to  coin- 
now  being  carried  out  but  "hicn  i  Ontario  and  Queber  during  the  las;  mon  battery  operations,  according 
will  be  available  in  the  near  future,  j  in  Ontario,  tne  Hydro-Klectric  to  the  cominunication  needs  of  the 

saj  one  .vear  from  date,  and  poten- 1  po^ver  t.'onimission  completed  a  new  particular  community,  Kight  of  the 


I  Have  Changed 
My  Mind  About 
Public  Ownership 

Noted  Economist  Discloses 
Reasons  for  Changed 
Attitude 

One  of  the  best  known  econo- 


OMMIIO  I’0>VI;K  OITPTT  IP 


in  office  during  good  behavior  and  !  part  of  the  best  talent  of  the  eoun- 
lo  prevent  public  employees  by  j  iiy.  or  to  give  to  Ihose  in  the  civil 


-  Toronto  (  till  put  of  i-ontral  ‘'k'’ 
tile  stations  in  ('ntano  fop  th''  fir'* 
sovoM  ipionih.'v  of  the  vear  ainountoU 
to  4,isrt,ii4'.’.o<io  kilowptt  houi'.j.  or  an 
incrc.is''  ol  L'.'ot.'J.itt.ooo  k.vvti  o\.'r  th“ 


legislation  from  using  their  pnllLi- |  service  all  possible  inducements  I"  ,,,  kilowert  houis.  o,-  an 

cal  powei-  for  iheii  own  selfish  j '■iiltiv  ale  Lheii  best  i>ovveis  and  lo  :  Oi'  L-.-,:t,-j..:t.oiMi  k.wti  o\.u-  th" 

ends  nr  for  partisan  p'irpo.ses.  Hr  ppit  forth  their  best  in  common  set  - i  similar  penoil  of  I'lailv  av  erage  j 

felt  that  in  predicting  the  success  vice  Govemmont  becomes  moreand  were  'Ji.iTs.ooo  and  n. 0x3. amt  K.w.ti . 

of  public  ownership  he  had  discov-  more  significant  In  It.s  economic  •  i-e.siiei  t ivelv . 


tial  power  developments  or  exten- 1  generating  station  at  Ragged  Ra- ,  conversions  took  place  in  Ontario;!?’.'®*®  half-century  is 

•sions  to  existing  plants  vvhich  could  ;  pj^g  .Musquash  River  about  !  and  three  in  Quebec.  Six  of  these  I  „  ■  I:^y.  who  at  the  age  of 

be  stalled  ecctuomicall.v  under  pres- '  fjyp  miles  below  Bala.  This  station  chance.s  necessitated  the  erection  of  |  ,  ®  written  an  interesting  and 

ent  day  practices.  ;  brought  into  operation  within  the  a  new  building,  designated  thus  ( B)  |  ""f ,  autobiography  with  many 


ent  day  practices.  ;  brought  into  operation  within  the  a  new  building,  designated  thus  (B) 

The  foregoing  table  has  shown  us  ^  last  year  IP.400  h.p.  The  Great  after  ihe  name  of  the  place. 

I foniplctcd  a  I'rovince  of  Ontario  —  Huntsville. 

greatest  development,  being  almost  j  plant  of  lO.OOP  h.p.  at  lyjvver  Falls  coDner  Cliff  iB)  Bracebridge  (B)  ..l.,;  vm^uuu 

fifty  pet  cent  of  t  anada  s  total,  i  on  the  .Montreal  River.  In  addition  Graverhurst  (Bi  Clinton  Meaford  ■  I'eet.  published  by  The, 

This  4.PU0.000  h  p.  represents  pri- i  to  this.  Berens  River  Mines  Limited  Picton*  and  (  arleton  Place.’  ',  Macrai  an  Company  of  New  York, 

mary  power  sold  plus  surpluses.  1  carried  forward  a  20P  h.p.  plant  on  ■,  ■  o,  1  unc  I  ^  story  not  only  of  Pro¬ 
pan  of  vvhich  is  sold  as  secondary .  Duck  River  in  the  extreme  north-  .  n.  nr  wn  nn  Tiwi  development 

po-wer.  More  than  eighty  percent  of ;  west  part  of  Ontario.  1  .AOorci-  of  political  economics  in  the  United 

this  output  IS  generated,  transmit-!  nnohon  nn  4"  jnn  C 


sidelights  on  political  and  edu¬ 
cational  celebrities  of  his  day  and 
generation.  It  bears  the  title  Ground 


a  Plouffe  ( B», 


States  from  practically  zero 


ted  and  distributed  by  a  small  num- i .  I  u  whatever  if  is  i-Hiay. 

her  of  privately  controlled  i  jn-Canacity  of  its  ceneratin'c  nlants' ^  completed,  eicht  w  ill  be  to  dial  ,  Professor  Kly  has  taught  at  four 

ies  among  which  The  Shawinigan  1  viinp-  HmiioH  nfnictoH  ' ''bile  seven  will  be  to  the  ,  umversitici 

Water  and  Power  Company  is  out- t  L  railed  completed  common  battery  system  ot  operation.  I  .^Viscon  Nortf 

standing.  Ontario  is  second  in  de- ! ’‘“f*  ‘  ^Le  Tnfpw  f  the.se  improv  cd  s.vsteras : 

vjiinnmpnf  Wrrn  rhr  wvrfrM.l'tpr-frir  plaiit  oQ  the  \\innewci>  Kiver,  are  fOT  polui s  111  Ontario  while  seveii  ,  , 


...  .  C-  ..  I  preat  univeisities  — Johns  Hopkins, 

ommon  bat  ery  system  ot  operation.  I  Wisconsin.  Northwestern  and  t.oi: 


vclopment.  Here  the  Hydro-Klectric  i., 

Power  Commission  of  Ontario  a  'nbutarv  of  Lake  Lxpansc  in  the,  are  tor  Quebec,  Altogether  thirteen 
fffivprnmAnr  /  n i-z'* r ir*n  rNne^vatoc  noi'th-westem  part  of  thc  pro\ inco.  new  buildings  are  invoived  as  ff)l- 
government  organization,  operates  Gatineau  Power  Company  add-  lows: 

plants  and  transmits  power  to  the  g^  ^  Chelsea  Province  of  Onfario  Peter 

niunwipalitics  and  large  customers  .*  t>;  innince  oi  fmrario  —  i  eter- 

to  tne  extent  of  sixty-five  percent  1  '  ,  „  borough  t  Bi.  .^^eaforth,  Arnprior  t  Bi . 

of  thc  province's  total  installations.  1  iVl  Ancaster  iBt,  Perie- 


cxteni  of  sixtv-five  percent  1  *'*^**'  Gatineau  River,  in-  h,, rough  t  Bi,  .^^eaforth,  .Arnprior  1 

.  ,  ,  ;  .  ,  creasing  the  total  installation  of  Parrv  Sound  \nca'<ter  iBi  Pe 

provinces  total  installations.  1 _ _ houmt.  .xntastei  iisi,  te 

.  .  **’'**  Phant  to  Its  designed  (apacit.v  ,ang  iBi.  Perth  (Ill,  and  Napa 

[‘tidil.v  Avuiluhle  Surplus  of  ITO.moo  h.p.  The  Shawiniean  Ma-  ,13, 


The  policy  of  the  privately-owned  'er  and  Power  t'nmpany  increased 
systems  in  Quebec  and  the  govern-  'be  rapacity  of  its  La  Gahelle  plant 


Province  of  (jiiehec 


cent  de  Paul 


'  •  '  ;  iimbia,  and  hi.s  pupils  included , 

thTp^een  "bd  became  outstanding  fig- 

i  tires  such  as  AVoodrow  Wilson,  .lohn  ' 
;  R-  Commons,  .Albert  Shaw  and  .John 
H.  Finley.  He  was  called  to  AVis- 
-  Peter- ;  consin  as  director  of  the  school  of, 
•ior  I Bi.  economics,  political  science  and, 
,  Perie-  history  .and  spent  30  years  at  that 
S'apaijce  |  institution  where,  incidentallly,  he  ' 
!  was  "tried  "  on  charges  which  may  ' 
St.  \'in-jbe  summed  up  in  tJie  allegation; 


Hydro-Electric 

POWER 

Stimulates  Business! 


V'audreuil  iBi.!  that  he  was  a  socialist,  or  an  an- 


ment-ovvnv.d  commi.ssion  in  ^bitario ;  8'’'’''  h.p.  by  chanirine  the  runners  ^ud-son  ib‘i.  Rigau'd  <Bi.  l^.ngucuii  i  archist,  or  both.  He  Vrote  many 
of  ha\jng  pou»‘r  availablr  in  ad-/  Boncherville  (Bi.  and  St.  I.»am- 1  books  and  article.s,  gave  many  lor- 

vance  of  requirements  lias  produced  4  upucit.v  Projected  bert  iBi.  lures,  had  a.  huge  sympathv  with 

for“use“in/ume(JiitTf^^^^^^  Turninc  to  pre.-ent  a.-tivities  now  Important  extensions  to  the  dial  ;  ordinary  working  people,  felt  that, 

Pins  on  -rhiT  i  patHe  H/  both  with  rcaard  to  new  ^vstems  at  pre.sent  operating  at  Ot- 1  the  beginning  and  end  of  all  is 

G  pr“;v  n  of^Q^  and  additions  .0  cx-  mid  Montreal  were  completed  ,  man  and  i.s  distingu.sh^  for 

im  prov.iut  III  ytiencr  wncre  tne.,  .  .  _  ^  ^  earlier  tins  year.  .Approximately  1  courage,  and  practical  optimism.  ! 

7.000  subscribers  al  Ottawa  .served  by  |  his  autobiographv  Professor  i 

the  manual  sw  itchboard  of  Office  No.  I  Div  devotes  14  pages  to  the  chap- 
t;  (Kideatii  were  changed  late  in  ,er  -i  have  changed  mv  mind  about 


Hydrc.-Klecl  rii-  Power  Commission 


ones  in  the  provinces  of  Oii- 


of  Ontari"!  has  contracted  fijr  its  and  Quebec.  In  ()ntario  sur- 

iiir**  power  requireinrnt.s  and  where  are  being  carriiri  loit  with  a 

the  capacity  of  the  privately-owned!'''’'!  enoosing  the  best  sites  for 


tne  capacity  or  tne  pnv  aieiy-nwnea  1  111  '  i  1  lulv  i'>  ilial  service.  This,  was  the  ou  nershin"  nf  fr,.- 

companies  i.-  more  than  ready  to  additional  development, s,  hut  at  >h'‘ ■  g^e.md  imp.irtant  step  in  a  program  ” 

fulfill  these  ir.ntra'ts  as  addtit..tiaf  I*' "me  no  site.-  ai  e  undei  con-  p,,.,„„;dly  witness  Otta-  leading  -idv.ic-ite  Manv^were  the 

power  IS  ealled  for  .  .^  ruction  tn  tha  province.  Addition-  telephone  needs  .served  In  ‘s." 


.A  summarv 
low  E : 


Gatineau  Power  Company  (25  cyele) 
Dre  *  l')37  loj.OOa  1.  p 

Nov  !.  ftlS  H.IIIMW  li  p 

Nov.  i.  ist'/.is;i,  ioO.DOU  lip 

Ueauharnoia  Light  Heat  &  Pow-cr 
Company 

t.lec  13,  I  *'17  .  133  .tlOO  i.  () 

Nov  t.  IktH  I  lO.OUU  li.p 

Nov  1.  I '<4 1  ..  .  .'Iio.iiiju  li.p 

Nov  ,  I.  I'I4’  330.000  h.p 

'>ov,  I,  1043  1070  350,000  1,  p 

Mactaren-Quebec  Power  Company 
fJec  14.  1037  40,000  I.  p 

Nov.  I,  I '13s  lOl.OOO  h.p 

Nov  I.  1040  hO.OOO  1,  p 

•-.ov  1.  1044  1070  100.000  l.,p 

Gatineau  Power  Company  1(30  cycle) 
Her  I.  1037  43,00(1  l,.p 


by  the  automatic. 

In  .Montreal  an  important  exten¬ 
sion  look  place  when  approximately 


V  ot  -hesc  eontrac,.-  foi-  l/T  r  ,  T  bv  the  automatic. 

I  able  for  the  Ontario  Hydr.i-I  Jectnc  .\,„ntreal  an  iipportant  exten- 

ower  comu.nv  ,2-  1,  ■»  ocmidance  gj.,,,  ..lok  place  when  approximately 

ower  company  '2->  -^  e  ui,h  their  contruct.s  already  enu-  gwitihing  terminals  and  a 

130  3oo;o2o  h  p:,'"^-"''''^'  .  new  oftiee  name  T.Alon  were 

430  1071,  30O.000  iip.!""b>n  a  .vear  from  d.ite  amounts  to  ^dded  to  serve  telephone  subscribers 

•  Light  Heat  it  Power  '>''•1'*"'  '‘  I’-  '  f'>  ele.  This  hetter  in  the  northeast  section  of  thc 

y  Will  he  received  iroiii  me  Gatineau  ,,jj^  This  addition  boosted  the  num- 

I-P-  Cmnpany  starling  on  Novem-  ,p,p,d,<.ne  exchanges 

»  )0  OUU  tup.  I  hpr  1  Wi’IG  g. 

41  .  .  3110.OUIJ  I.  p.  i  I-  e  twenty-four. 

43  330.000  hp  I"  'bf'  pint  ract-  of  Quetiec.  the 

(43  1070  3io!ooo  1,  p.  1  amoutil  of  capacity  coming  avail-  l  iiliiri'  I’laiis 

uebec  Power  Company  able  ill  tlic  Hear  iiiiure  IS  as  fol-  Providing  the  Kuropean  war  does 

37  40,000  I.  p  lows:  the  St.  Maurice  Power  i  or-  i.rjnt;  jii.r.ni  ciiriailmeni  of  activi- 


siiidenls  who  were  influenced  hy 
his  views  and  doubtless  innumer¬ 
able  public  agitation#!  and  contio- 
versies  grew  from  the  seeds  he ; 


(fial  switihing  terminals  and  a  L.ianted  before  he  wa.s  inclined.^ 
new  ofiice  name  T.Alon  were  trom  years  of  observation,  to  que.s- . 


added  to  serve  telephone  subscribers  ,j,,„  ‘jj^p  validit 
better  in  the  northeast  section  of  thc  ownership  theorv 
cit.v.  This  addition  boosted  the  nuni-  ....  ,  ‘ 


tioii  the  validity  of  the  puhilic 


to  twenty-four. 

I  jitiiri‘  riaiis 


"I  have  changed  ray  views  on  a 
great  many  economic  subjects,  as 
well  as  on  topics  of  a  different 
sort.’  says  fir,  Kly.  "Sometimes  I 


Providing  the  Kuropean  war  does  have  been  vehemently  reproached 


not  bring  about  ciiriailmcni  of  activi- 
MhUuu  !  irara'i'di  •ivviicd  .ioinil.y  by  the  ,j,,g  j,  jg  ,|kp|,  ,har  The  Bell  Tele- 


Brown  1  orporation  and  1  he  Shawin-  jiimiK.  ('onipanv  will  continue  its 


for  changing  my  opinions.  Among 
my  severe  critics,  the  most  charit¬ 
able  have  .viaid  that  it  has  been  due 


igan  Water  :uid  Power  Company  is 
proceeding  v.iili  the  construction  of 


.‘.sent  policy  of  hetterment.s  during  *be  growth  of  conservatism  with 


Oct  I,  ISSS  i')7(i  ell. Ota 

Ottawa  Valley  Power  Company 
I  txed  c,unli«iGi  for  *<L,000  h.p 

Quebec  Ha-  Ample  Siirplu* 


oil. OUU  h  p.  j  a  24:!.000  li.p.  doveloitment  on  the 


Ihe  remainder  of  this  year  and  in 


'St.  .Maurice  River  near  the  town  of 


and  Bf'dford  in  thc  Province 


advancing  years;  the  less  charit- 
atile  have  a.-seried  that  it  is  due  to 
corrupt  influences.  The  truth  i.s 


'Ihese  C'iii’.rac;.4  do  not  in  auv  ;  j,,i-  Sepienihci  1,  PH"  'I'he  Ijeau- 
way  leave  the  province  of  Quebec  ^  1, a riioi.s  liight  and  Power  Comi.aiiy 


l.a  Tutiue.  Tiie  initial  capacity  of  di  Quebec  and  Klinira  in  Ontario  will  'b®'  'be  w'uld  has  changed  and  li 
this  plant  i.4  to  be  ItJl’.OOti  h.p.  and  jiave  dial  service  early  in  the  new  have  endeavored  to  keep  an  open; 
liir,  .start  of  deiivany  is  scheduled  i  vanir.  as  well  as  new  buildings  to  '"''I'l  and  have  tried  to  change  my  i 


'Ihe  Ijeau- ]  houg,,  ihe -.eiiuipnipni.  In  Ontario 
■  Conipaiiy  ;  iiii[„,|  |ani  announceriienis  have  been 


views  with  the  increasing  know- 


curding  to  ligures  compiled  hy  ihe;,i,pji.  plant  at  Heaiiha  i  iioi.-*.  Quebec.  |  jg  f.xpectc^d  lo  start  this  fall.  Kven-  * 

Dominion  Bureau  of  Si.iiisti's.  iliej'ini  Quebec  .National  Kleciritity  lually  the  teleiihone  systems  of  these  In  PPtl  he  classified  the  chief 

secondai.v  iiowei  deliveied  to  elec- ;  .Syndicate  ha.s  awaidcd  contracts  h wo  strategic  cities  w  ill  he  changed  tliUo-s  required  to  bring  about  an 
trie  boilei  s^iu  tlie  I’rovim  e^oJ  Que- 1  and  ( onsti  ui  lion  lias  .-tuiK-d  on  a  to  dial  service.  |  improved  condition  of  society  un- 

bec  in  ll.>7  amounted  to  .i.iS  bil-  (((kj  J)  p  hyd  lo-elcci  i  ic  d(  vidop- I  Dresden  and  <  umiibel  Ifoi  d  arelder  lliree  lieads:  the  first  being 
lion  kilowalt  noiiis  compaied  to  a  j,,  i,,.  pnalcd  (,n  the  upper  Ottawa  due  for  a  telephone  dress-up  ni'xt  education  in  its  broadest  sense;  the 
total  output  ol  13. P»  hillton  in  llte  [[ivco-.  'J'he  total  new  capa(*iiy  now 

same  .vear.  This  (onditiou  gives  one  ,  under  c((nsi  ruci ion  and  .availalde  in 


ledge 

that 

this 

economic 

world 

of 

ours 

i.s  ill 

a 

constant  state 

nf 

flux.” 

Ill 

18111 

he  < 

■lassificd 

the  chief 

lhliig» 

!  required 

to  bring 

about 

an 

Jtjl  big  factor  in  the  rapid  development  of 

COMMERCE  AND  INDUSTRY  IN  WINNIPEG  HAS  BEEN 
THE  AVAILABILITY  OF  AMPLE  LOW-COST  HYDRO¬ 
ELECTRIC  POWER.  PROXIMITY  TO  MINING  AND  THE 
GREAT  WESTERN  MARKET  GIVES  WINNIPEG  ALL  THE 
MORE  REASON  TO  TAKE  ADVANTAGE  OF  THIS  FACTOR. 
WITH  INCREASED  MINING  ACTIVITY  AND  A  BIG  CROP 
WESTERN  CANADA  WILL  EXPERIENCE  INCREASED 
BUYING  POWER  AND  EXPANDED  ECONOMIC  ACTIVITY. 
WINNIPEG  IS  THE  GATEWAY  TO  THIS  NEW  WEALTH. 


Plan  Now  for  In¬ 
creased  Industrial 


dial  service.  j  unproved  condition  of  society  tin-  , 

Dresden  and  <  uiniibel Ifoid  arelder  three  heads;  the  first  being' 


some  idea  ol  th*  surplus  power,  |  wiihin  tne  ncai-  future  is  I  addil  ional  powei  ccnild  Ijc  )uade|  public  owiicrsbip  and  operation  of 

mo's!  of  w'hii  h  can  lx  made  avini- |  iiierefoi e  t’tl.t.'Oit  b  p.  compared  kj  available  on  sbori  notice  either  at  :  all  itiosi;  enlerprise.s  which  are  liy 

able  on  call  I'U'  prime  uses  in  in- i  Ontario's  (;".biiii  which  was  lo  iinar-l  Beauliai  iiois  on  the  St.  Law  rence,  |  nature  nmnojjolies,  like  railvvay.s. 

duatry.  'J'liese  figures  eompare  with  jiy  cumiaeled  for  to  take  care  of- j  on  llie  ('i)per  St.  Maui  ice  River,  gas  and  elecii  ie,  telegraph,  leb*- 

a  aecondary  power  output  ol  about  |,,o  iual  inereases  in  ( misumpi  ion.  |  both  wbere  addilitxial  development  pbone";  tbe  third  being  reforms  of 

one  billlou  kilowatt  hours  iu  On-  ..i...,  .i,,.  i-. m  alieady  planned,  or  on  Ihe  lower  the  laws  of  inlicritanee.  His  views 


second,  "abolition  of  private  moii- 
opol.v  and  siitislilution  therefore  of; 
public  owiiersbip  and  operation  of  i 


and  Commercial  Ac¬ 
tivity  in  Winnipeg. 


tarlo  during  Ihe  same  period.  »Iih)  of  Hie  Hiture. 

To  satisfy  the  demands  of  this  It  will  he  seen  that,  with  me  pres- 
Increased  (■ousumplion.  one  can  |  ent  surplu.xes  and  the  additional  ra- 


both  wbere  addilitxial  development  pbone";  tbe  third  being  reforms  of  | 
is  alieady  planned,  or  on  the  lower  the  laws  of  inlieritanee.  His  views 


Ottawa  near  t  arillon  vvlieie  over 
Pi", POO  b.p.  can  lie  secured. 


‘UI  Hie  first  remain  uni-lianged;  on 
Hie  third  laigely  so,  but  he  h:i.4 


In  conclusion,  it  seems  evident  I  iceo  hittei  ly  criticized  for  ehaii: 


readily  sec  that  w'hiR*  the  develop- j  paciiy  being  rapidly  made  available,  |  jj,.,,  jg  j,,  fj,,,  uiost  highly  iu-  ing  completelv  tiis  ideas  on  tlia 

uieut  of  the  power  as  Ihe  first  re-  there  is  ample  low  cost  power  to  j  dug, i.j.^j j^,.,j  gppti„ug  „f  cauada,  ade-  qm  siion  of  uuhlic  versus  private 
qulsite.  eijuipiueni  must  lx*  avail- ;  commence  war  industry  on  a  large  j  power  developed  and  undevel-  ownership  of  naiiiral  monopolies, 

able  for  its  transmission  and  dis-|  scale.  But  what  of  the  future;  what  j  ^ped  for  the  fulfilling  of  this  conn-  ['rofossor  KIv  felt  that  where  tits 

trlbution  to  the  plants.  This  equip-  Is  the  undeveloped  capaoliy  vvhich  j,ry's  part  to  be  played  in  the  pres-  eleiiient  of  "direct  competition  Is 

inent  must  be  such  as  lo  handle  the;  could  be  lapped  economically  under  jom  war  with  Germany.  The  [iresenl  ;il)serii  there  w,re  but  two  allermi- 
additional  load  with  reliability  and  ,  present  day  practices?  Based  on  an  .gai-piii,of.s  will  enable  war  industries  liyrs  to  he  considered  public  co.i- , 
continuity  of  service.  This  depends  ordinary  six  months  flow,  the  prov- :  ,q  start  immediately  and  the  capa  trol  of  priva:-'  corpoiaiions  ami' 
upon  rc.srrve  capacity,  duplicate  Ince  of  Queliee  lias  !). 0.12, 937  h.p.  f-jjy  ,inder  construction  will  c.nrry  |  owneiship  with  iiultiic  coii- 

Bources  of  pow.nr,  proper  protection  stllj^ undeveloped,  while  Ontario  bu®  j  industrial  requirements  until  addi-lirol  Tliere  v.rre  few  agencies  of 

aad  maintenance  in  atjdition  to  pro-  4. .357, 041,  a  toial  of  13.389,97S  h,.p.  major  construction  will  bring ! ''ifc'ivc  or  regiilaiiou  ol 

p«r  design,  construction  and  opera-  Much  of  this  capacity  In  Ontario  is ;  4jjm  operation  ne"'  power  tiouse-  '  uiiiiiieg  '(  hen  he  began  n  ri!ina, 
tios.  ''^e  it)  Cajiada  are  proud  lo  on  the  International  section  of  *heiq-p,jg  defence  of  i  anada  and  thei-jcfi  ua  fjjfi  jwjiaxo  iii-ii  retuia 


Write  us  for  full  particulars  of  business  opportunities 

WINNIPEG  ELECTRIC  COMPANY 


vill  bring  ■!  ''irc.'pg  ,  ,,nti  id 
r  iioiiSe-  '  iililil!e;-  a  hen  he 
')  and  the  l  .inr)  he  difi  tl":  1‘- 


ret'iilaiioii  (>[ 

began  wiiii'ig, 

>x  e  lliat  retula 


>!  wr  n>n\ 


pot*  that  «!«ctrir  ser'^’ic*  un<l%r  tJi*  St.  L2*^’renrf?  R!v«r  an*^!  no- ,  nf  r,T#»ni  Ditjrli  b*cauE0 

eevere  Canadlen  conditions  compare  ceealtate  an  agreemeni  v  in.  the  FhOUld,  L'Ft  ijnf)or  VYriy  hi  ih***!  S  r%r\r(\  lO'it,’  Of  rOOlCf'" 

favourably  wittt  elsexvhor#  Theie  Fntted  P'atee  before  it  could  be.  pa,.]jpp,  p,.gsible  mt'meni.  I'ers'-  ahead.  On  the  other  hand  he 

not  seem  to  be  any  doubt  that  | economically  developed,  Jn  Quebec’  - 


Shawinigan  Water  &  Power 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  22,  1939 _ 


ai'i  1 2  c?*?  ?4t  Jm  s  I  Foreign  Power  Securities 


suffered  a.  seHoiis  loss  this  summer  In  the  past,  !)  years,  Shawinigan  has 
Id  the  death  of  .Itilian  f.  Smith  who  increased  its  distribution  system  I 
had  been  president,  of  the  company  from  J.non  miles  to  ,'5.644  miles  of  { 
for  6  yeais  and  vice-president  and  lines  and  the  number  of  towns  and 
general  manager  for  a  considerable  communities  served  from  298  to  411. 
period  before  that.  Announcement  It  also  operates  1,212  miles  of  high 
of  a  successor  to  the  presidency  is  tension  transmission  lines.  Number 
.still  to  be  made.  of  company's  customers  at  the  end 


mt . 

37.7 

6  1 

198  2 

22  « 

149.9 

1922 . 

. 

84  h 

6  2 

219  1 

24  7 

161  3 

1923  _ 

XI  9 

4  7 

198  2 

■-’6  2 

143  9 

1924.,.. 

29  8 

0  H 

225  2 

28  4 

l«4  0 

1926 . . 

30  1 

H  3 

879  4 

28  t 

18.S  9 

1926 . 

.  , 

34  0 

7  h 

300.0 

31  i 

lOU  8 

1927 . 

36  1 

0  4 

286  0 

27  2 

113  6 

1928 . 

41  M 

4  fy 

47  4 

IS  9 

163  It 

1 92t> _ 

37  9 

A  0 

189  6 

16  4 

207  4 

1930  . 

38  8 

9  8 

664  9 

IT  S 

1.a8  I 

1931 . 

30  3 

i  h 

166  4 

I<A  S 

188  3 

1932 . 

20  0 

3  3 

221  6 

18  1 

I9S3 _ 

1.5-1 

3  t 

228  1 

20  3 

IKS  0 

1934 _ 

13  3 

3  3 

276  8 

23  1 

172  2 

193.5 . 

19  4 

3  0 

286  8 

21  '» 

173 

1936 . 

16,. % 

i  0 

388  0 

24  3 

I6H  0 

1937 . 

21  0 

3  7 

822  8 

'Jfi  7 

i:i  8 

1938 . 

18  .6 

2  8 

242.3 

24  3 

1:5  5 

-  i92fi .  an  I  8  .1  a79  4  rs  i  la.s  n  Operations  of  Foreign  Power  Se- 

Earnings  for  First  Half  of  1939  Ahead  of  Last  Year  —  lal?:. n  ,";i  5  eurities  ''oriwraunn  during  the 

JIT*  ni  I.iwt.  >'-'28 .  41  n  4  fi  47  4  \s  9  11.3  n  P^st  year  continued  to  bo  seriously 

Jointly  Uwned  La  tuque  riant  to  Be  Completed  Next  ip* .  a? »  .1  n  i«!» «  15  4  207  4  affected  by  unsettled  conditions  in 

Fall  With  Initial  Capacity  of  162,000  Horst  Power  1 3  H  itS  jj  ’  ii  «  !  SS  Z 

WAR  PROSPECTS  FOR  CHEMICAL  SUBSIDIARY  1^4  an  2^6  8  fi* '*  1^,3  s  j  conditions  in  *  Europe  become  morel 

- - - 1936 .  16. .V  4  n  asfl  0  24  .1  I6H  n  I  ..itahilired 

1  flri7  I  c  ft  **  399  fi  *’fi"  t“tO 

Shawinigan  Water  &  Power  Co.  amounted  to  only  26.000,000  k.w.h.  1938 Ts  .s  2  6  242.3  24  .i  i v.s  Foreign  Power  Securities  Corpor- 

suffered  a.  seHoiis  loss  this  summer  In  the  past  9  years,  Shawinigan  has  "  IL..  _ _ _ — - - -  I  ation  Limited,  was  incorporated  in 

In  the  death  of  .liilian  C.  Smith  who  increased  its*  distribution  system  I  w  j  •  j  '  '02'  under  the  laws  of  the  Domln- 

had  been  president  of  the  company  from  2,000  miles  to  ,'5.644  miles  of!  I  JmOfl  I  C  O  C  S^T\S^nSt  I'""  Canada  and  Is  primarily  in¬ 
fer  6  year.s  and  vice-president  and  lines  and  the  number  of  towns  and  VJCXO  |  tcrested  in  the  acquisition  of  the 

general  manager  for  a  considerable  communities  served  from  298  to  411.  _ — -  i  securities  of  hydro-clcctric  and 

period  before  that.  Announcement  It  also  operates  1,212  miles  of  high  Union  Gas  Co.  of  Canada  Ltd.  is  a  i  cash  from  its  siih.sidiai  v  United  i  public  utility  companies  operating 
of  a  succes.sor  to  the  presidency  Is  tension  transmission  lines.  Number  producer  and  distributor  of  natural  Investments  Lid  and  cave  a  | foreign,  countries.  The,  corpora- 

stlll  to  be  made.  of  company’s  customers  at  the  end  one-half  interest  in  the  common  !  tioii's  funds  may  be  employed  tem- 

i,...,  . . .  .  -  ,  in  southwestern  Ontario  and  . .  ,,  i  hv  inventmont  in  tiiirh- 


Union  Gas  Co.  of  Canada 


UNDERWRITERS 

OF 

Public  Utility 

and 

Industrial 

BONDS 


in  part  cons 


sidcra-  j  grade  bonds  or  shares  of  Cana.dian 


still  to  be  made.  of  company’s  customers  at  the  end  „  .  cnntiiu-ostei-n  nntarm  nnH  one-half  inferesi  in  ilir  common  !  lion's  funds  may  be  employed  teni' 

In  June  of  llii.-,  year  company  re-  of  last  year  was  close  to  75.000.  '  ‘  u  '  j  stock  of  that  coiiipan,\  to  Dominion  |  porarily  by  investment  in  high-| 

funded  It.s  .f  1.5.746,000  of  Scries  “B"  Since  1923  there  have  been  holds  a  half  interest  in  United  Natural  Gas  <'o.  in  part  rmisidcra- 1  grade  bonds  or  shares  of  Canadian 

4*4  per  cent  bonds  with  a  similar  merged  into  Shawinigan  b.v  acqui-  UucI  Investments  Ltd..  holding  tion  for  the  Hamilton  liusine.«s  nf  : 'U' foreign  origin.  Since  organization 

issue  of  Series  “G”  4  per  cent  sitioii  of  assets.  Continental  Light  compan.v  for  gas  utilities  in  Haiiiil-  the  latter  company.  Thi.s  was  part  Itio  corporation  has  secured  sub- 

1  he  new  issue  is  pa.vablc  in  Cana-  Heat  Co,,  North  Shore  Power  Co..  *on,  Ont.  WTiile  the  latter  interest  of  the  reorganization  of  I  nitod  Fuel  |  stantial  security  interest  in  such 
dian  funds  only.  Kloc.lric  Service  Corp.,  St.  Francis  has  not  produced  any  income  for  Investments  Ltd.  from  whifh  Union  French  iit.ilit.v  companies  as 

I-'tor  the  vear  19.38  Shawinigan  re-  Power  Co.,  Sorel  Light  and  Union  Gas  Co.  the  latter's  opera-  Gas  Co.  had  received  no  dir<;<  i  re-  gie  Industrielle  with  more  than  36 

ports  a*  satisfaet'or’y  expansion  In  •’'’"'C'  <^o-.  Thetford  Mines  Electric  in  London,  Windsor  and  other  turn  on  its  investmeni,  Cnjied  Fuel  subsidiaries;  Energie  Elect.rique 

income  and  earnings  over  the  pre-  retail  distributing  compan-  important  Ontario  cities  have  shown  Investments  no4.  ha.'i  censed  lo  be  Hhone  &  Jura,  with  8  subsidiaries; 

ceding  year  gross  revenues  being  previously  controlled  by  Shawin-  substantial  improvement  in  recent  a  liability  to  the  parent  company  Socicte  Oenerale  de  Force  et  Lu- 

over  ,$800  00(1  higher  at  .$14  769  143  Maurice  Power  Co.  and  .vears.  a  large  part  of  which  is  due  j  and  may.  in  the  <  oin  so  of  a  few  miere  with  10  subsidiaries,  and 

and  net  cainings  after  all  charges  Uaurentidc  Power  Co.,  generating  to  snip  of  natural  gas  in  the  City  |  years  be  in  a  position  u.  pay  divt-  L’Union  Electrique  Rurale  with  dis¬ 
up  at  $1  34  fi  share  on  the  capital  f>fU'Panies  with  large  plants  on  the  of  I„ondon,  Ont.  I  dends  on  its  eoninion  stock  from  tribution  in  19  regions, 

stock  as  compared  with  SLi.r  a  «'•  River.  In  the  fi.scal  year  ended  March  31.  "hieh  Union  Gas  <  o  «ould  benefit.  CAPITALIZATION 

share  in  1937.  .Vt  the  beginning  of  Has  Many  Subsidiaries  earnings  were  slightly  lower!  rAriT,\Liz,\iioN  , ,h,. ''“^Toon  iiLono 

tills  year  dividend  rale  on  the  capi-  Shawinigan  owns  all  the  issued  than  in  the  previous  year  due  to!  a  "ivti.-r'i outftsnrt-  prei  $ion  par  si.ooo.ooo  $5,000,0110  j 

tal  stock  was  increased  (o  90  cents  bonds  and  shares  of  the  Beauhar-  uiild  weather  but  the  company  'u-  'finniKi  -1' mo  Funded  Debt  | 

a  .share  annually  /rmu  I'hc  sn  rent.s  nois  Electric  Co..  S'hawinigan  Falls  creased  the  number  of  its  custom-'^®"  p,M  '  ,ed  ! 

'A  j-harn  ihal  had  beru  paid  since  Terminal  n>.  Co.,  Three  Rivers  aH.Orii  on  .March  .'51.  KfoO.  jfnrt  senai  vpar.  oil  I 

the  end  of  1'raction  (.’ompany  and  Sha.winipan  from  54.5L'3  at  tlie  end  of  the  pre-  n  yra  to  4^,  *.r,.T jo.ooo  |  dup  I 

Company  reported  .in  improve-  C’^iicals,  iJd.  It  controls  by  stock  ceding  year.  .NTt  operating  profit  'vind«o.-^^Gai.  ce,  •'-r  | 

ment  in  earniugs  for  each  r^f  the  ''’"rierrhip  Quebec  Power  Co.,  eon-  has  been  in  excess  of  $.,100,000  for  ,;„.y  .f  Londor  «r-,.  ,  ,ha.«  pf,d  Unuerv  20  i 

first  2  quarteiM  of  this  year  over  "-oiling  the  Quebec  Railway.  Light  the  p, is  two  fiscal  _ycars  and  net  d,m  mi  .  |  fi^^prr  ,har.  p.,d  20. 


Mdred 


ALDRED  &  CO., 

LIMITED 


trolling  the  Quebec  Railway.  Light  the  p.ist  two  fiscal  years  and  net 
the  same,  periods  of  1938  For  the  *  Power  Co.  I 'V'  exceed-,  ,  0MPAR.4Tn'E  1 

first,  half  of  thus  vear  net  earnings,  ^  Jubstantial  stock  interest  is  cd  $9on.nnn,  1,,  the  first  ouai'tet  of  V,ar  End* 

•after  making  allowance  for  depre-  ^'‘“cd  m  Duke-Pricc  Power  Co.,  the  current  fiscal  -Vcai.  the  three, 

.-latlon  on  the  same  basis  as  last  Nja'-Ct  Chemicals  Corp..  South  Can-  months  ended  June  .30.  net  earnings, 

'■ear.  were  equal  to  60  cents  a.  share  Po-er  -  o.  In  association  with  ofter  oil  rbarge,9  except  taxes  vere , -r  r  P^fu  .  .  2.0. 
which  compared  with  cots  cents  a  Montreal  Light.  Heat  and  Power  up  to  $2.8.J.l  as  compared 

share  for  the  mitial  half  of  19.38  '  ousolidatcd.  It  controls  United  Se-  Jl^  f4.  m  the  same  period  of  1?.8  .  D.pr,.- . c 

,  ,  ■  ,  eurities,  Ltd.  which  controlc  xiont-  Chief  earnings  arc  made  in  the  last :  Tsie?  ,  .  .  .  i. 

During  the  current  vear  work  on  Tramwav.s  and  Canadian  Light  ^ix  months  of  the  fiscal  year,  bow- ,  cof  .m.r.,  .  .  . 

r..  ^  La  and  Power  '  ever.  |  /  ;  !  U 

irh?.-h  ia°  heinff  ii^^H^rtaUcn  Phawmigan  Chemicals.  Ltd.  a  Union  Gas  Co  of  Canada  serves !  S’tn'  far  '-Mr  .  74 

Meiirire  Powcf  (' orn"  fointl v  ^eon-  of  Canada  Carbide  Co  and  some  50  municipalities  in  south- 1  *  "'"'^nnnDPvi 

iroiicri  n  and  the.  Canadian  Electric.  Products  Co.,  has  western  Ontario  and  owns  over  400  ■ 

Brown  CorpoiaHon  ^ias  been  In  Dilt  developed  over  3  period  o.f  30  producing  gas  wells  in  the  Tilbury.  , 

-tirino  .J.,  I  .4.0  I.  i.iol  r,f  J'^srs  iuto  3  grca.t  chemical  indiis-  D’Cliite,  Dawn.  Do'.'c.r  and  Haldi- 1  extra .  and  quartariv 


WIndaor  Gas  Co.  in 
duo  .  . 

Ga?  of  Londori 
d'j®  1047  . . .  • 


•jc  t047  .  |7^n  o-tci 

IOMPAR.4TnE  f>*  0^f!^  ArroiM  1 

Vear  End^if  'i.iirh  ,ii.  i 


'■ear.  were  equal  to  60  cents  a  share 
"  hlch  compared  ■'vith  55^2  cents  a 
share  for  the  initial  half  of  19.38 


a  new  pon-er  development,  at-  La 
Tuque  on  the  Upper  St  Maurice, 
which  Cs  being  undertaken  by  St 
Maurice  Power  Corp .  ,1ointl,v  con¬ 
trolled  by  Sha.winigan  and  the 
Brown  Corporation,  has  been  in  full 


CAPITALIZATION  |  = '  -  "  - - 

Authorijed  lasuad  |  m  •  • 

Com.,  n.p.v,,  aha.  250,000  125.000  S^rkria  I 

pref  $100  par  $5,000,000  $5,000,0110  1  L 

Funded  Debt  |  - - - — — 

I  Nova  Scotia.  Light  Power  Co  . 
20  vrar.  I.I  oil  j  reported  for  the  yc.ir  1938  an  iiu- 

iruai  due  ini  j  provcmcnt  in  net  earnings  after  all 

Sene*  A  .  $50,000,000  $2. 1 5 5,500  ,  pha rges  a.n  compared  with  the  pre- 

DIVIDEND  RECORD  ,  vious  '"ear  ,Mter  preferred  dm- 

1 1 10  "N.fnn  •me’’/'  available  un  the  eon,. 

'  Pref-r'red  p-r  annum.  parable  '  m'^D  Stock  of  the  cotnp.in,'  a  S 

ouerlerlv.  Feb  15th.  elr  First  peid  A'lg  ,  equa.l  to  $S  12'  3  share.  3"  again,'! 
nine  aO.’ru-a^dt  nuarterlv  !o  Mav  '•’i2.j|7  ;5  a  share  reported  foi  19,37 

OFFICERS  AND  DIRECTORS  During  the  past  rear  companv 

A  I.  V.,b,tt  pneMdent.  I  R  B’ced-  !  additional  ,$800,000  of  I 

.,.t  ,-,r,e  president,  1.  c  Hashe!!.  %ec.re-  I  per  Cent  1st  mortgage  bonds  and 


Nova  Scotia  Light  &  Power 


Nova  Scotia.  Light  i-  Power  Co  .  [  Ftef  (um.i..  si.nno.noo  $2,450,000 

reported  for  the  yc.ir  1938  an  mi-  [  dividend  RECORD 

provement  in  net  earnings  after  all  .  .ven  prei  6%  p»r  ann-un.  pavaWa  auar- 


Asqf.51  1,72;5.4'  ^  LfrriLtKS  Uint-L  I 

71-141;  j  I.  president.  I  B  M'ei: 

IC'  1.T7'.44®'  •  i-ir^  president,  L  C  Haske!!.  sec 
4«'»  I  far^  .  h  ^  Park’na.  K.C  .  P  A  Th? 

1*^7  ^07  iis  At-vTi  e«n  G’j*  M  Tcdd.  Chfid  lehnson.  trei 
►1'*  ';'^a.!47  1  end  P.  D^spr** 

4;Ni*.ui  r$TOCK  MARKIT  RECORD 

.fic*  nriq  n.N  ^  ui  l  I 


;*a!  •  1  *  i  .7.4«';» 

DnTDEND  Ft'OPD 
rent?  p«i!d  1  PIT.  r*« 


•  plu?  Ti  rent?  j 

1 81  onii  'i'll  j'^nmt-'nf^'ln  Fonsuming  75.000  h.p.  of  elec-  mand  gas  fields,  riic  company  does  j  m-  lo^i.  ■’'toe  ''''  *^“'7  ,  ’"'M'nii 

■  “’4,  i  ,  H  .  "k  "  In, id  energy  and  us  the  greatest  pro-  not  report  current  sales  of  natural;  ’I.ntv*  divioen/"!'*  "-I  nVm''nprmn  I 

r  nnd  tb?".?  ^  duccr  of  areiif  keid  in  the  British  gas  or  the  size  of  reserves  which :  ^'^27, "',929.  ^ 

^  Empire.  IdHst  year  a  new  chemical  are  under.stootl  to  be  substantial,  j  invidenri  resumeri  bv  of  K*  \ 

subsidiary  wa,s  formed,  owned  .ioint-  Drilling  of  new  wells  is  carried  on 'F^av.  lo.^i.-.,  j.  paid  . 

Shawinigan  Chemicals  and  Fi-  eontiniially  and  in  the  last  fiscal  |  *19, ir  "lunl'  invi  tv'pt.  1*9;:;.  ill  *  To  A 

In  1937  construction  w-as  under-  heroid  Corp.,  a  U.S.  organization,  year  30  producing  wells  ■were  i  rent.*.  20  rent.«  Deremuer  19.17  hm>i  fiuaii.T  ■  . - 

taken  of  a  big  new  terminal  and  which  will  construct  a  plant  for  brought  in  with  a  total  initial  daily!'-'  sinee.  cash  extra  of  20  rents  paid  .lune  I 

sub-siation  near  'Phree  Rivers.  The  the  production  of  Vinyl  resins,  used  flow  capacity  of  more  than  21  mil- 1  offickks  a.m»  ninia  tors  ! 
const  ruction  of  this  station,  it  was  the  maniifacnire  of  plasties.  The  lion  cubic  feet.  Of  the.se  wells  14  i  ^  ^  Mor.-<e'  president  and  uenerni  man-  I?’”'!'  , 

slated  at  the  time  it  was  announced,  name  of  the  new  company  is  Shawl-  were  of  small  capacity  and  were  lo- ■  ager;  n.  a.  Coatc.  n.  r  rtog.-i.s  and  n.  u.  c'lrr  '  itail 

was  a  major  step  in  the  projected  nigan  Resins  Corp.  The  chemicals  eated  tin  the  Haldimand  field.  j  D-nrian.  vicr-pi-caidents;  \.  r.  winip.  w.  w-oru,  r,-.p 

.I'h.ir  Ai,  a,  March  31.  183J.  l-hlon  Ga, ! 

no  Riic  ..h  <h  will  ccntiiall.,  seems  likely  lo  prove  an  imporlant  ,  0  „f  Canada  received  ,180.000  In  1 -roii.r.  ana 
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4.3hp  additional  shares  nf  r,  per  :  '  H’-'; 
cent  preferred  stock,  proe.eeds  be-  i 
ing  used  for  capitalizing  m  partjp  jari. 
fhe  cost  of  acquiring  and  construct  -  \ 
ing  pxtension.s  to  tho  property  of  | 
the  company  sruj  siibsidiarips  j  -di,-,  i 
Companv  has  continued  its  pohev  | 
of  reducing,  where  possible,  elec-  | 
tricit>'  rate.r.  in  the  commumties  ■ 


dividend  record 

.v„-r  fprl  6%  por  a.nnum.  payable  quar- 
irrl.v.  FIrei  pi, id  S'-pt,  1.  1128  and  ratrur 

!fii-'5  .“'firr 

rorprnMri  .M  shar?.  p,»!d  Tfin  2.  19.j(1 

-'*nrj  tn  .•\!»ril  7.^r  iri  .July  sn*!  qu%r- 

lmr]y  fn  Jiilv  Or*  1936, 

^  2't'*  .'ohgrA  pauJ  .I'lW  an.'J  quarterly 

♦  />  i\pfU  pilar''  paid  July  la* 

anri  qiiar'^rlv  .-inre 

orrirt  Rs  anp  prsECTOEi^ 

’  r  pt  .  j  7.J0G  Stexf-- 

•»  J.  F  ri2r.ag<?r.  C. 

,T  lIs'F';-.  jert-  ^  i 

Hon  T\'.  n  ro$-prt  71»cGroKor  M!tch- 

«M.  r’^nn’f  F»2!r5-.  F  t  y.xndy.m  P«*er 
P  Jafk.  H.  ;■! ,  F.  A 

Funded  Di*h» 

'*»  M  s.  r 

d’j*  .  iV7  73  l.OOn 

Outatand' 
A’jfhonx^d  ing 

ST01.K  MARKET  RECORD 

C'-'momn  Preferred 


Nova  Scotia  Lipht.  and  Powrr^'o  |  . 

operatesall  t.ho  pirctriv  licht.  pow- i  .. 
er  ga.s.  and  .street  railwsy  proper- |  •• 


X  To  Augujt  26  I  Through  wholly-owned  siibsidianrs  |  x  lo  A' 

- Ml,  controls  the  light  and  power  j  COMPAI 

Nn  in<-  ....  .i;s.i.".9  .-..",7.102  4.76.6. -,fi  businc.ss  in  the  town  of  Dartmciitb  ! 

To,»i  surp  .  .  711,166  t, 1.-17, 4»6  1,614.161  village  of  Bcfiford,  suburbs  of  j 

Earn.  sh.  w.  •  „  „ ,,  Halifax,  and  in  the  towns  of  Dx-i?,!,  ' 

CiiriPiii  .  2, 21. .so,  2.119,i..ll  1.904.62.1  .  lOp.  *xp.  . 

Ctirr.  itah*.  .  .  46.1.1.64  426.976  461,6.62  ford.  Springhill.  <  lipsler  and  Bar-  ; 

Work.  r,-.p  .  1.614.142  i.6S9,.v!i  1,762,67.1  ringtoD,  aud  adjacent  territories.  N't  op  mr 

'  Tiaforr  mnraaniratinp  -lehtn,  hPcame  rf.  companv  owns  tho  entire  ! 

frcil's  on  Mnrrh  -lUst,  19.19,  ,  ,  e  .l  .  rv  ■  t<ros*  me 

IMVIDKM.  RI-XORl.  'I"'  Hivcf  . 

,,  ,  ,  ,  (Power  Company.  Limited,  .serving! 

fjrf.  put-  Hrintun  -  paid  n»iart*»rlyj  ,  ,  ivrh  nr 

froMi  .ru!>.  IP2K  to  .inn.  ui.'w .  paui  castPra  Annapolis  Xallcy.  "ith  ; 

Ap*‘ii.  July  aiif}  October.  ip;;i.  I’assed  Jann  j  a  plant,  caparity  nf  ovpr  h.p.  i 

-drv.  161-2  r-aid  .$•.  in  Aiig.  1677  on  ar  jjj  company  a.pplicd  to  the!  N't  '•afP 

rrHis.  fit  pan!  I  »rrr>inbpr  tO-.i.  May  and  ,,,  ,,,  ...  .....  l  j  r  '  Pr4*f  riiv 

.snpi.mNi-  I6::6.  $-2.-.  paid  .Npni  1.  1676;  N.  S.  public  Utility  hoard  for  ap-  ; 

Nrr-'arK  of  fil.fn^  rliniiii.itcd  undor  reorgani*  proval  of  an  tSSUO  of  SWUritios  spf- | 

i9;:o.  firmnt  (o  provide  fop  hiiylne  Pari- j  ijurp  for  >■». 

OITKI  RS  AMt  DIHEfTORS  monlb  C..qs  Hcatmtrg-  Power  Co  K’tpv.  .urpi 


Tot»l  jtiirp 
Earn.  i^h.  p 


development  of  the  Upper  l3i.  .Mau-  .subsidiary,  under  war  conditions, 
rii’c  River  which  will  eventiiall.v  seems  likely  to  prove  an  important 
liriiig  to  the  indu.strial  aioa.s  of  the  source  of  revenue  for  the  parent 
province  over  a  million  hor.se  power  company. 

at  preseni  nnhainessed  on  stretches  OFFICERS  AND  DIRECTORS 

Ilf  Itie  river  ranging  from  110  to  175  orflror.*  and  dirmora  Inelndr  .1.  K.  AI- 

miles  norlli  of  Shawinigan  Falls,  'ircd.  rhaii-man .  praaidcm , 

•  c,  •  .  ,  ,,  ,  .  -I.  1  llpvat-d  Mmrav,  virp-pras.;  .lamas  Wllann. 


rvrir,  <;.A.  ronio-  frcil 


ppforr  r<»«rKanJ7ation  'vbtrh  became  rf- 


United  Fuel  Investments 


This  power  will  he  iraii.siiiilled  |  , 

liver  a  high  capacity,  liigh  vnllage  1  pi-ps.  and  n-i-a,- 
line  I"  ihe  new  terminal  station,  M"''  'I'.irtai.i; 

Bide  lO-Vear  I'.xpanslon  |  nrandry  i, *61^11 
Ini-ovporalcd  m  itic  vear  1898  nmni.  .mhn  .\ 

a  n»'r  *'9?  Dtp  n  -* 

;'-hawinigan  Water  ,c-  Power  <;'o  i;  ri.^DED 

ihe  large.’'!,  pro  atcly-ow  nccl  power 
e-rganization  in  Die  British  Empire  s«r!«.6  A.  4’;'-, 

The  last  addi'icn  to  its  huge  power 
generating  sy,etem.  a  plant  at  Ra-  n!'*4'-e'„  iv 

pide  Blanr,  np  the  upper  St  Mau-  and  roi.  ,01.=,.  dn* 
rirc  River,  war,  I'onipleted  during  _  D'’’-  i976.  .  , 
1933,  4  unit.e  Ilf  which  added  160.000 
h  p  to  the.  power  output,  of  the  com-  r-os  ’1672  . 

nanv,  making  power  resources  s>-rtp,a  f,  pt, 
owned,  controlled  or  purchased  on 


ra-pras.l  .lamas  Wllaon,  Qj,  MjllCh  31.  1939.  United  Fuel 
"Tnd  wrar' Investments  Ltd.,  completed  the  a,- 
iirri.pi,  s.  hpI'.  r-aiit  qiiisilion  of  the  competing  ga.s  sys- 
w.  Mariiougau,  K.i'..  tetn  of  Dominion  .Natural  Gas  Co.  in 
i'pp,!!',  'hr  city  of  Hamilton  and,  on  the 


4-.  si.s,-.  Grn-dnn  w.  Mariiougau,  K.i'..  te,,-,  yf  Dominion  .Natural  Gas  Co.  in 

•H''  '•i-.'-  -t  Uamilton  and,  on  the 

pnt'r,  ^*'9^r>^pn  .1  r«.Ti»9p  ptvf  .^«bn  A.  s3.mp  fjeitp,  v.'jpjtHl  rcor^iHnizBt.ioii 


1  All  b<“M  b.v  I'nion  Gh.  ■ 
Siibstfliflry  fnn'i^'l  rtHb* 
^♦nrfMnp. 

IMOMK  AM  DIM 
1  rnr*  Kndf'd  Murrli 


4o4.194.‘vy;? 


ri. 000 000  is.iii.ooo 


1933.  4  unit.e  of  which  added  160.000 
h  p  to  the.  power  output,  of  the  com-  r-os  1672  .  .  .  , 
nanv,  making  power  resources  s>-rip,a  f,  pt.  P’ 

owned,  controlled  or  purchased  on  Vpnr'ipni"''' 
contract  from  associated  companies  gpria*  g,  i'n-’  iv 
,0  3  total  of  oxer  1.000. 000  h  p  The  and  rol  toia,.  du* 
compan,'  owns  or  controls  a.  further  , 

t  pno  noo  b  p  nf  unde' eloped  energy:  aijOion'-.d  2.1 


jn  1004  oijtpijt  if  Shawinigan  plants  line 

SHAWINIGAN  W.  &  P.  CO, 

2t  YEABb  E.iBNINlnS  RECOBU 


Gr^ss  Earn 

Tnr. 

Tn** 

'"9p  Stock 

Surplus 

1615 .  . 

fi3.b21.074 

fi2.33.3.o.33 

fi  1. 333. 091 

fil. 077.528 

fi  293..S66 

I  01  Q 

3.727.043 

2.430.838 

1.328.743 

1.240.903 

87,840 

lO  'O  .  . 

.3.943.3.“$9 

2.323. :.44 

1.181.043 

1. 400.000 

84.043 

I  op  1 

4.224,040 

2.8538.993 

1.390,813 

1,400.000 

190.813 

1 

4.fi29.«42 

2.933.091 

1,397,283 

I.40O.OOO 

197.283 

n.lin.r.39 

3,170,892 

1.631.360 

1. 400.000 

231.560 

1924  . . 

.3,741.079 

3,.320.331 

1.693.899 

MOO.OOO 

295.890 

1  9!».‘* 

0.702.034 

3.700.877 

2.016.339 

1.676.230 

340.089 

;,60n.2O« 

4.117.067 

2. 3.37, 324 

2.030.000 

.307.324 

9..3rt2.R2« 

1..332.I76 

2.894.783 

2.200,000 

694,783 

1  f !b$  . 

11. .-.62.331 

6.298.323 

4.048.324 

2.861.428 

1.187.096 

13.l7.'i.862 

7.963.734 

3.107.980 

4.817.603 

790.377 

1  ono 

14,8.34.07.3 

9.221.477 

3.670.671 

3.443.623 

.323.046 

1931  . . .  . 

13.693.19:$ 

8.060.114 

4.130.439 

1.901.062 

d7.30.623 

12.633.279 

6. .388.91  3 

2,334.472 

1.633.687 

900.785 

11. 943.863 

3.636. 1 72 

1,843.014 

1.089,123 

7.3.3,919 

Jf.T4  . 

12.304.406 

3,793.123 

1.667,443 

1.089.123 

.378.318 

13.067.800 

6. .360. 723 

2.341.963 

1.132.690 

1. 400.273 

19.^6  . . 

13,389.996 

6.289.232 

2.243.838 

1.415.863 

829,99.5 

199;  . 

13.461.118 

6.918.082 

2.926.327 

1.831,313 

1. 073.01 4 

I' 38  . . 

13,221,613 

6,416.213 

2.648,492 

1,807.911 

840,344 

8  Ucforc  rciirrvF  wntc-effa. 

(Hi  Urfirit- 

ri  .'VDED  ornT  am*  c.AriTAi,  was  effected.  The  result  is  iha.t^ 
AiiOiorppd  p'lictund  g  CnifiN)  Fuel  lu'  esiinents  Ltd.  is  en- 
teriiig  upon  a  new  phate  of  its  cor- | 
lyiii.n/v,  444,164.600  POi  ate  eXiSlPDCP  3&  3  boldlUg  COUl- 

D,  4'-'-k  iv  panv  for  subsidiaries  manufactur- 1 

nnn  , r  - , ,  "18  ''oke  aud  distributing  artificial  i 

K.  .ICS-  Lv  ‘  '  and  natural  gas  in  Hamilton,  Ont  j 

I'd.’ •null,  dur  Its  future,  is  also  more  assured  a..a  | 

'  -A-'W.eoo  .  re.6ult  of  an  agreement  w-ith  the! 

■oVinip  d*'i«  which  provide.s  thaX  gas  ■wil!  | 

16H1  .  I’p.pae  560  17,146.660  be  supplied  b.v  the  company  at  a  j 

G.  *'r.  IP  rate  not  In  excess  of  75  cents  per  ; 

du*  ,M4Kn60  fhoiisand  eu.  ft,  until  1941  and. not! 

i!  -t-^rk.  nr.  r,,r  ,«!„«,  2  600.006  in  execss  of  90  cents  per  thousand  | 

*u'h-"rti«d  2,177,2--0  stiarec-'  o'j*i-*and-  cu.  ft.  for  the  next  five  .VCars.  | 

Through  its  wholly-owned  sub-  j 
fc  P.  CO.  r.idia.ry.  Hamilton  By-Product  Coke  | 

iE(OBU  Ovens  Ltd.,  United  F’ue)  controls  a; 

Dp  Fd  v»a,iy  lai  modern  h, '-product  coke  plant  of  60  | 
Tt'^alop'’,  .$,%-f.*528  .A'nfcl annual  capa- 

1.328.743  1.240.903  87.840  M'lEV  Of  bOme  tOQS  Of  COKF. 


rnitejJ  Gas  &  Kiiel  Co.  of  Hamilton. 


s  \  prchidnit ;  s  F,  S‘^ver«on,  }  4Ua 

ic.:.prps.:  i:  G  OBripti,  J  A  Rifchlei  I  ^ 

\\  Tlocr'r-.  H  n.  HHncO'^k.  T  \V«Air,  M 
'•vrnpf  rc*llci-.  6i«6rt.v  ,  iro^**iirrir;  T.  4^  Pinrk- j 
rr),  ^rn,  m-jnsjor  r>f  fcijb.D  dl  ^  fi*". 


roRs  I  nmiiUi  Ga^,  Hcatinp  /s  Pr>T\Tr  To,,  *  ’ 

*"3d  Ihe  Sackville  RIV’CC  Electric  Bdlam-r 


High 

L'^w  Hiqh  Low 

.  .  '7 

06J; 

.  .  10  1 

61  19> 

, .  0 ; ! 

0  6  ins 

'1  104'" 

. .  ' 

03  lOh 

104 

a-.i. 

a  2  iris 

104 

ICUAt  30 

tA TIVF.  INCOME  ACCOUNT 

10.3  8 

1037 

1036 

% 

$ 

$ 

Z.o  $  1 .7  I  2 

Z  050,281 

1.080,855 

1.28  5. 0  40 

1.463.040 

1.172.871 

3  4  3.0  2  S 

58h.351 

b  16.984 

1  3b.lri3 

1 10.71 3 

75.00  3 

4H2.UKft 

706.038 

602.077 

I  12. 1  1  7 

I  73.324 

206.1  »' 

16.89  3 

n.it-z 

4.100 

200.000 

250,000 

150.000 

207.00  1 

207,572 

532.74  1 

1  20.000 

1  15,500 

102.000 

198.307 

1  72,01  5 

1 55,555 

dJO.bOb 

d743 

75,301 

Z7l.il  tZ 

200,875 

249.200 

^O.ooo 


P.  Ar  I,  ... 

t  lacludju 
IrCfjI 

r\  -  w  PIaI  II  t  i 


'41.084  2^0. 324. b81 

. .  740.200 

:  trdtral,  provincial  and 


The  Hottest 


GAS 

Namely;  1150  B.T.U’s  per  cubic  foot 


in  Canada 


BA1,A,\CE  SHEET  CO.AIFARAISO.NS 


Total 

I'ur.  Assrta 

(‘urr.  Liabr. 

Work.  Cap. 

Trans.  Linos 

188, 1 14 

.  ,$3. 196. 192 

$1,490,801 

$1,70,5,588 

$7. ,541. 3.51 

34.973.171 

2.096.607 

1.141, .305 

6.33,102 

8.024,566 

39. .366. 370 

3.254. 9.S9 

1.263.209 

2.001.730 

8.192.62f 

44.193.831 

2.843, .39! 

1.135,0.33 

I.4l0.'i38 

11,444.755 

4. 5.38 1. 508 

2.381. 18, $ 

1.086.71.5 

1.294.469 

12,627.045 

47.094.686 

2.231,299 

1.126,168 

1.103,131 

13.201,034 

3 1. 4 1. 3.297 

2,967.871 

1.3 1 7.893 

1.649.978 

16.537,736 

3.3.843.961 

4.611. 371 

1.216,286 

3.198.083 

14,378,921 

6.3,771.280 

5.289.781 

1.. 394.719 

3.695.063 

17,990,708 

73,610,1.37 

1.387,704 

1.. 3.30.002 

3.037,702 

22,028,285 

133.123.063 

3,977,079 

12.6 1 7, .367 

86.640.488 

34,207,736 

146.186.606 

3.913.429 

3.140.942 

2.801.187 

18.707.079 

1 72.990.2 1:» 

16.991.342 

3.012,017 

13.1)7.5.32.5 

53,614,258 

173.240,842 

7.757.619 

1.661.331 

.3.096.288 

54,811,151 

176.270.689 

5,611.192 

2.6.32.367 

2.9.38.624 

57,046,316 

178.221.898 

6,114.7.55 

1.680.718 

3.434.037 

.39.98.3.461 

179.973.303 

3,9.37.410 

2,162.066 

3.Vf»5.341 

62.009-809 

176.632.780 

.3.4)8,710 

1.888.881 

3. .329.8.39 

62.336.616 

179,336.663 

7.343.359 

1.879,287 

5,464.072 

63.162.368 

180.732,29.3 

6.779.7.32 

2.134.813 

4.644,939 

64,813,485 

17fi.4.5l,427 

4. ,563. 540 

1,882,844 

2.680.696 

66,248,707 

Sop,  of  Sub.  & 

Bonded  Debt 

t  ap.  Stm  k 

Besrr\  V? 

*f3*t.  Surp. 

othnr  Corp. 

$13,872,162 

$16,342,500 

$3,891,967 

$17,710 

$10,468,630 

0.363,262 

20.000.000 

4.149,858 

3n..330 

10.610.448 

13,824. ,500 

CO.000.000 

4.149.268 

39..393 

12.540.060 

18.203.300 

20.000.000 

1.397.891 

13.3.106 

18.477.718 

19.363.500 

10,000.000 

4.663.4 1:$ 

267.877 

13.112.757 

20.738,000 

20.000.000 

4.911.701 

313.813 

14,2)3.171 

18.308.300 

22,000.000 

3,796.901 

119.962 

17.243.496 

23.118.000 

23.000.000 

.3.817,931 

373.246 

19,020,702 

26,210.000 

27, .300.000 

7.791.201 

7.58,8.59 

23,040,928 

33.000.000 

30.000.000 

.3,993.283 

1.091. 8.30 

29.008.238 

.33.013..300 

.56.680,.53.5 

7.91.3.327 

1.928.341 

36.183.922 

.'*8,974.000 

72.239.433 

10.318.202 

1.314.027 

28.838.868 

83.213,000 

72.ll8.447x 

1 1.309.360 

1,335,392 

32,174,181 

84,344.000 

T2.n8.447x 

1 1 .533.608 

.37.3,436 

23.225.997 

88.388.300 

72.1 18.147X 

12.223.073 

888.099 

23.961.0.39 

88.788.300 

72. 118. 147a 

1. '1.399.420 

1,234.813 

22.4.30.19.3 

88.i:u..'.<»n 

72,1 18.417^ 

14.348.960 

2.312..53I 

21.233.5*4 

81.471.ooo 

72.118.447\ 

14.832. 6'i: 

973.889 

20..388.837 

87.596.000 

72.l  18.447x 

16,012,597 

l.f34.714 

1^308.826 

86.728.300 

72.I!S,447x 

1  7.162.62$ 

2.129.261 

16.626.129 

8.S.870.OOO 

6;, 562. 997 

18, 329, '^38 

2,603.628 

19.607.192 

.Aa  raprrpaotad  I'v  2.1  78.2.50  N"  Far  valij^  ohai-en 

STOCh  AfABKET  BHOBt* 


Fii-i 

H  1 

IIRI.-.  107 
1271..  tlli-^ 


Aur.  20  ^on  60  rpnl*  a  sharp  annual  basis. i 

RAI.ANC  E  SHEET  RATMIS 

F.r.  .Nrt  li>  Cur  In  F.C.  Cur.  .\,ss(.  F.C.  Sur.  and  F.C.  Prop.  8-  p. 

Cross  'rntal  .,s6Pts  to  Cur.  I .iahr.  Itc.-i.  to  t  ap.  lo  bond  1  tphl. 

;ih  '•  9  1  214  g.l  6  1.57  t 

•i;.  :  b  .5  145  .5  20  6  232  3 

, . ;  ■  37.7  8.3  2o?.3  32  t  168.2 


The.  three,  distributing  companies  j 
"oooirgs  have  .some  50n  miles  of  mains  and 
75.1.916  giippiy  some  35.900  customers.  Both  I 
1,409.275  artificial  and  natural  ga.s  arc  dis- 
'r29!965  tributed. 

84o,’.514  In  the  pa.st,  the  sale  of  coke  has 
contributed  largely  to  the  net  pro¬ 
fits  shown  by  the  holding  company. 
Marh  and  Now,  with  uneconomic  competi- 


probable  increase  in  the  sale  of  na¬ 
tural  gas.  earnings  from  this  source 
should  inerca.se.  The  rapilal  re¬ 
organization  completed  early  this 
year  has  eliminated  preferred  di¬ 
vidend  arrears  and  reduced  the 


preferred  and  the  90.0(in  shares  of 


The  common  stock  i.s  held 


Gas  Co. 

Net  profit  in  the  fiscal  year  end- 


1,'  less  lhaii  net  profit  of  $537,191 
show  n  for  the  pre' ious  year  and 
the  drop  ir-  attributed  entirely  to 
coke  opcr.itionr.  where  raw  mate¬ 
rial  enpts  were  higher  and  the  vol¬ 
ume  and  selling  pro  e  of  coke  was 
lower.  M'eather  conditions  aJfe'-t 
earning:  from  'ear  to  'ear  and  l.he 
chief  earnings  of  the  companv 
come  in  the  winter  months.  For 
this  reason  operating  rrsults  in  the 
first  half  of  the  fiscal  >ear  are  not 
highly  important  but  to  date  some 
increase  in  earnings  lias  been 
shown  this  year.  In  the  quarter 
ended  .liinc  .".o,  1939.  ibc  companj 
reports  net  earnings  of  $:;3.9lt,  be 
fore  taxes,  as  (-oinpared  wiih  $23,- 
911  ill  tile  same  period  of  1938. 

4‘>llf 

Nu«bon/u.l  inc 

I'oninirin.  np.'..  jio.imh* 

V  Oaou  per  c'rtif  Inbl  |»n\;if(‘l8. 

(*^."•8  ’.V  .  ."tbaur.'.  par  v.ilii#*. 

♦i  pi-r  rriit  •■uiimlathr. 

('.ass  "H  .  Nliaiu.-,  fi'.’.*  pa  i  \alii**. 


Is  Distributed 

At  one  of  the  Lowest  Rates  on  the  Continent 

(For  Domestic  Purposes  -  33  c.  per  M.c.f.) 

In  the 

Cities  of  Calgary  and  Lethbridge 

and  1 8  Towns  and  Other  Communities 
throughout  Southern  Alberta 


Is  it  any  wonder  that  over  90%  of  the 
homes  depend  on  this  Bargain  Fuel  for 
Comfort  and  Convenience  ....  and  prac¬ 
tically  every  Commercial  Building  and 
Industrial  Plant  is  using  it  for  Heating 
or  Processing. 


THE  CANADIAN  WESTERN  NATURAL  GAS, 
LIGHT,  HEAT  AND  POWER  CO.,  LIMITED 

HEAD  OFFICE:  CALGARY,  ALBERTA 
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,  Montreal  L.H.&P.Con8U  ijliiiiHiH::::::::;:  jui 

1;  ‘  ‘ ‘  '  {'9  1  T'l.  B'Pfl"  yn.ftt.t  ^01  77.I77,I.’0 

1  )■  — — * - — - -  — ~  .  7'»  ;  I'lli.  77,(1(17.(107  7  1, 1()7, LSI  71. 1’J'<.I>7I 

pMt  Year  Marked  by  Abaorption  of  BMuharnoU  Power  Jlj:::;::;::::;:;::::::  r^o  JoM:;)]  'siw:;?.! 

As  Direct  Subsidiary  and  Refunding  Operation  in  V  L .  vi7H.7n  <1077^1  liji.lh 

4  ^  ..  tiMiL  r-  A  r\  C  L  1  "  aT.*".?..'  ia  01  FILERS  ANO  DIRECTORS 

Connection  With  Customer  Debentures  1  «■  "..u,  dmi,,,,...!  m  uir 

I  _ _  I  INCOME  ACCOUNT  PIQURS9  i  baarUi  ,lohn  .s.  Nonis.  ptr,«l,!rnt  j  t».  M. 

EARNINGS  AGAIN  SHOWED  EXPANSION  FOR  1938  i  9  $  t  :  ilntur  '  Vico  prri.((|pi\|  nnd*  iii'iir(nl  insti- 

_ _  Crei«  ln«..  J.9I4.II1  1.201,048  l,84>,41»  ‘  S.  GoiIIti,  ji,.  vl.-c'iircpidcol  i  R-  A 

.  ..  '  E«P«I1M»  ..  187,177  148,611  147,176  C'.  Hetv,v,  vice  pi  p.IHpkI  ;  (.  C-  I’ml.on. 

T'Pafuro  of  tlie  p«st  year  for  Mont-lsIiKht  drop  from  the  1938  figure  of  Total  Ine. . .  2,194,810  1,616.195  i, 101.614  a»crpt.>ry;  w.  it.  McI.c  ifl,  n » At .  •  A^L  1  rt nrv ; 
real  Light,  Heat  *  Power  fonsoH-  1.599,338,935  k.iv.h.;  and  gas  output  f'K'ia*  2,669.011  1,660,194  I.ill,9l7  P  C.  Dmkc,  iir.ipinpri  A.  N.  s.iintr-Mdiio, 

dated  wa.s  the  w  ide  changes  in  th-' j  amounted  to  4. 942. 857, 009  c.f.  88  ’“**  "  74,201  4,201  14,7  aeai.  irta.iiinv 

physical  make-up  and  funded  debi  ;  compared  with  5,608,157,000  c.f.  for 

■stnicture  of  the  corporation.  Honu-  the  previous  year.  |  Q  j-.  aaa-i. j m.-  I  bjuat, 

.'■harnoi.s  I.ighl.  Heat  &  Power  to..  Montreal  Light.  Heat  A-  Power'  JTOT^rCr  V^OITIjOs  £1X10X1 

prevlouslv  operated  as  a  separate  L  serves  the  eiiy  of  _ . 

<'ntlty.  althouuli  controlled  Ihroiigli  |  .j,,,}  surrounding  muuici-  £__  n_.»  r;- PI#soaKr  419  Od 

majority  stock  ow  nership,  was  '!<- j  palitics  with  electricity  and  gas.  In  bsmingS  lOr  rSSt  FlSCSl  ICSr  lO  UlOSely  ApprOXlITiale  «pA.lJ'+ 

ken  over  as  a  direct  Subsidiary  and  j  addition  to  its  eoniroi  of  Beauhar- ;  S  Share  Earned  for  PreviouS  Year  -  Further  Bond 

Its  accounts  included  in  the  finan-  „„jj  Light.  Heat  &  Power  t  o.,  com-  OnorAtinn  I  IndprlAlrAn  TViIa  Y#>ae 

x-ltl  statement  of  Montreal  Tower  j  ,,any  is  reported  to  have  a  substan- j  Ketundmg  Upcration  Unaertaken  this  I  ear 

The  3  per  cent  dehenlures  of  tiie  j  water  A-  Power  Co  from  wliieh  “"I  RUSKIN  PLANT  ADDITibN  IS  COMPLETED 

romp.iny  wh'ch  were  cMhanged  in  ,  lakes  n  consideiable  volume  of  itow-  - - — 

J932  for  the  customer  stock  issued  er  under  contraei.  The  eompany  al-  f’or  the  first  II  months  of  its  last  ;  stiilk  M.IRKFT  KI  <  dkp 

in  1930,  fell  due  for  redemption  in  j  so  owns  a  lialf  interest  in  Montreal  fiseal  year,  w  hich  closed  .lune  llOth  R  si»ci, 

July  of  this  year  and  holder.®  wrreU  oke  A-  Manufacturing  Co.,  operat- ^  la.®!.  British  Columbia  Power  <  or- '  'o.?''  ' O's'" 

jgiven  the  option  of  redeeming  their  ing  a  largo  and  modern  coking  plant  |  poraiion.  Ltd.,  reported  an  ineiease  luan  .  '!'![  ,4('i  Is  ‘  •'(  a.i 

holdings  for  cash  or  areeplinu  iniat  \  ille  laisiille.  near  Montreal.  It  ;  m  gross  reventies  as  eonipared  w  iih  .  i|  j,;  ;j|! 

exchange  par  for  par  in  3  per  cent  '  also  eonttols,  througii  stock  owner-;  the  corresponding  perh'd  of  the  joag  .  fc-  :i  |  l-s  ■*  i., 

convertible  note  certificate.®.  A  sub-  ship.  .Montreal  Island  Power  Co.. '  previous  fiseal  year  hut  a  slight  ij*;'^  •.  'Ct  a  i  i 

stantiial  proi>oriion  of  the  deben-  operating  a  power  plant  at  tlic  Back!  rontraeiioii  in  net  revenue.  Lower  [;*a*  '/'I  -J  *  ■•I’i  '.  iit  ' 

ture  holders  accepted  the  exchange  Uiver.  near  .Montreal.  j  fixed  charges,  however,  resulted  iii  I  td.is  .  m'  ;  S'  .  ai  ‘  'Jt’, 

offer.  Note  eerlifirales  not  taken  up  ^  ,  *  »  n  u  -  ,  a  small  gain  on  net  available  on  ilie  .  ML’  ,L , 

were  sold,  a  total  of  $1,5.(100.000  of  I  I  evelopnieiit  at  Heatiharuots  ^  stock,  which  for  the  II  months  '  103.1,  "  .i'  ^  g'  iis  •’•7'j 

10-year  3's  being  issued  fogeiherl  Beauharnois  Light.  Heat  &  Power.  1  amounted  to  $1.94fi.609  or  eijual  to 

with  $5,0(10.0(10  of  5-.vear  2a/ ,s.  jWhh  a  plant  at  Beauharnois,  Que-l$i,(i5  a  share  on  the  1,000,000  share.®  '  *  i a  Aug.  to. 

For  the  vear  lO'lS  comiianv  report- I  installed  rapacity  of  I  of  slock  outstanding.  'I'his  means  PROFIT  AM>  1  os®  it  t  ill  M' 

ed  earningVm.\deraielv  higher  than:  I’-  <<’ntprising  8  units  of^hat  earnings  for  the  fiscal  year.  fiw-i.®  is.c,.:i(( 

for  the  previous  ve.ar.  net  available  i  w'»h  pro- ■  will  again  be  in  excess  of  dividend  ,  n,.,„V.:ss  ia.!.:,(M'.,(, 

nftei-  ill  ciiMi-es  hiMiic  e.iiiil  ,,,'''181011  for  2  additton.al  units  of  a  requirements  on  the  eompany's  .\  i-Apmsps: 

arcompar^d  w  uh  ^l.-H ‘S  .he|>'»“^  i  *<‘-k  of  $2  a  share.  1 

preceding  ye,Tr.  I'oi  tiie  first  Si  M  tlh  its  ultimate  potential  capa- !  For  the  fiseal  year  ended  .Mine  30  ta,.s  ngs.iRii  i.li.'Jiii 

months  of  this  year  electricity  out-  l  iiv  of  2.(i0(i.O00  li  p.  Beauharnois  company  reported  net  earnin.as  "ec  rcn «  ^  .  i.scj.g.i;, 

put  of  Montreal  Power  tnereased  by  :  largest,  water  power  in  Lho  ^  etjual  annually  i4»  a  sha.ro  ivok. forapr  utH.ooo  tiii.oiM) 

2.14  per  cent  as  compared  with  ihe!"frlt1  which  ran  he  developed  in  a  on  ihe  .4  stock.  I  4.|-,(:„-,(m  i.  '>.;..i«.;  (.I'H.Mii 

corresponding  pert.id  of  193S  to  1,-:  single  power  house.  In  .November  of  last  year  the  in-  Bon.i  int..  pi.. 

146,307.000  k.wlt  as  against  I.IT0.-1  Beauharnois  Power's  chief  sources  stallation  of  the  second  iinil  of  47.-  .a  .  i.rt4:i.Hiii  ■j...).,.®.,,  •.',.>t<i..,«it 

879000  k.w  h.  (l.ts  outiuii  was  Uiwer  ;  of  rcventie  are  contracts  with  .Mont-  ooo  h  p.  at  the  Hiiskin  plant  wit.sl  nvi  pmfti.  2.01::, i.r.is.jC'.  i,«4i.3f7 

by  l.3i  per  cent  at  3.221.9,5,3.000  c.f.  i  real  Power  for  1,50.000  h  p.  and  ono  completed,  increasing  the  general- 1  A'  doid.-nd*.  a.iMiit.iKi.i  i.tihi.iii'ii  (,,-.n,fi(io 

*s  compared  with  3. 265. 702. 000  c  f.  with  the  Ontario  Hydro,  revised  to- 1  ing  capacity  of  that  plant  to  94.tH'ii  ^  Surplus fnr.v.-ar  1.3. s«m  k^.-jl’i  "  hi. -7 12 
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B.  C.  Power  Corporation 


a  Share  Earned  for  Previous  Year  —  Further  Bond 
Refunding  Operation  Undertaken  This  Year 

RUSKIN  PLANT  ADDfriONl^OMPLETED 


f’or  the  first  II  months  of  its  last 
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.4«Jdition  to  Beittiharnois  Plant 


■wards  the  end  of  1937.  which  pro- ;  h  p.  The  total  capacity  now  de-  Pm.surp 


Ottawa  Light,  Heat  and  Power  Co.  I  ““r.'ir”"™'"'”,,,. 

-"•-'I  _ _ _ _  »  »  $ 

•)i.Mi2  Ottawa  Liglii.  Heat  ,nnd  rower  eludes  2.5  miles  of  overhead,  wire  Hx**d«*»*i»  *9!477i729  'JiJSv'So 

,t<i  isit  '  oiiipani.  1.1(1.,  dtii  itig  ilie  past  year  and  2,5  miles  of  conduits.  Kdrn.  <ur.  '494,615  'l7s!72l  '548,120 

cliaiiged  Jip  capital  siruciure,  ex-  The  Ottawa  (las  Company  oper-  V-”"' HTgl' 

!-ii’ii('o  ‘'''''’''''ig  I  .shares  of  no  par  value  atos  under  a  charter  that  author-  Nerwk'tap.  477.627  565.995 

'  ’  “  sioi  k  f.ir  each  share  of  .$l(iii  par  Izes  it  to  ronducl  a  gas  business  in  DIVIDEND  RECORD 

!>i.'2i2  value  sock  formerly  (iiilstaudnig.  Ottawa  where  it  has  a  gas  fran-  /-  ,0,  u.  . 

IT.IV.i  .  cc  e  A.-  J  1  ^  Common:  6%  per  annum,  payab]*  lit 

Ilie  change  permitted  writing  otf  of  ehise  and  it  is  the  only  company  April,  .luly.  October  and  Dacembar.  Old 


....  ........  ...  ..  .  .  •  ■  -----  ■  "le  (Iiaiige  pcrmiiieu  wriiiiig  011  or  rnise  ann  11  is  tne  ouiy  company  April,  .luly.  October  and  Dacembar.  Old 

vides  for  deliveiy,  at  .t  price  it  veloped  by  all  the  h.ijlro-electi  ic  1  ,.3n,'.,(c28  i.iui.ssii  i.idii.ioi  intangibles  front  balance  sheet  of  supplying  gas  in  Ottawa  and  dts-  Hho  par  atock.  Naw,  no  par  atock  $l  a 


.4n  additional  .5(9. iHh'  h.p.  60-ryele  $i2.5'i  per  horse  power  of  1’.’.5.00(.i  and  steam  plants  is  326.720  h  p.  Earn  per  sharp  ’  e(ii)i|i  inv  Tiie  split  1 

unit  ar  the  Beauharnois  plant  is  un-jh.p.  from  necember  t4th.  1937,  to  Puring  Ihe.  year  the  U.r.  provin- '  ' stock*  was  a.-companic 
der  eon.struction.  |  November  1st.  1938;  lo'i.ooo  h  p  pjai  government  passed  an  act  for  x  inoiudes  proppri>  ovv,  71, ,1,  jn  ipp  dividend 

Electrioitv  customer.®  of  .Mont real  ' from  November  1.  1938  to  .N'ovem-ithe  appointment  of  a  public  'iMli'  wrmpn ^.Irpxrivmi;' sMrck  being  placed  on 
Power  increased  from  5.611  to  264.- :  her  1.  1941:  2t'i''.0''ii  ti.p,  from  No-  tie.®  commission.  '  dends  of  sui.aiciiary '(•omramW’'  '  annual  basis  wliicli  i 

068  during  the  30  years'  period  fromlvemher  I.  1941  to  November  1,  1942;  raping  the  year  under  review  the  p,  1  ,  ent  on'  Ihe  old 

ino:.'  to  V*o'2,  whilt'  ;::is  custonierj^  |  2l*5,''*o0  h.p.  ironi  No\cinbei  1.^1  4^  company’s  distribution  line?  were  okkh  krn  am>  lUK! •  ioK'^  Inul  paid  dividends  a 

increased  to  19, .4.0  from  2,>,34i.  io  November  1.  1913.  and  Jov.OOi  extended  by  over  56  miles,  and  w  OMurrin,  prcsidic.i ,  v  r  (.'iward.  vicr.-  li  pci  cent  annually  f 
Output  of  elecirivity  during  that  '  h.p.  from  November  1.  194.3  to  No-  (jiere  vvas  an  increase  of  more  than  pc«'6ept:  E.  It.  \dam,«,  vu.-iirfMd.'iit  and  ypip  pciioil  of  vears 
time  ro.®e  from  42.9S0,20ii  k.w.h.  tolvemher  1,  1976  The  original  Hydro  mimher  of  domestic  .'-"al''-'':;  V  v-It"  si".  i.’,.,-  it.o  vo.,-'  I'l-ii 


X  Inoluden  nrop#»rt>  ra\ 

ta  Inrludf's  also.  proporti'»n  of  bond  disoount 
wnttFp  f»ff.  cost  «if  exchange  aej  preferred  divi- 
■  dends  of  sunsidiary  cumpaiups. 

Adjusttd. 


cfvinpanv.  Tiie  split  in  the  common  trict.  The  inaximtim  daily  capa-  6!a%  par  anoum  a  bl 

slock  was  accompanied  hy  a  rediie-  city  of  the  company  i.s  1,500.000  i»t  January.  Apnl,  atc.*"”l«7Ii'a  **ra'uTad 

non  In  tiie  dividend  rate,  the  new  eubie  feet  of  gas,  with  an  emergen-  Seotember  1956. 

dlvd-  stock  bring  placed  on  a  $I  a  share  nv  rapaeitv  of  1.000.000  cubic  feet.  '’4  pai4  Octabar  1918 

annual  liasis  w  lucli  is  equal  to  4  The  conipani  s  distrihiition  system  OFFICERS  AND  DIRECTORS 

p(  1  ( i  nt  on  I  tie  old  stock  which  includes  155  miles  of  mains,  serv-  f  j-  Bron,o„  praaiUnt:  T  F  Ahaanu 

had  paid  dividtmds  iit  Ihe  rate  of  ing  approximately  6,700  customers.  M.P.,  Vicc-Presidant:  F.  iv.  Faa,  Sacral 


OFFH  FR®  AND  DIRK  TDK® 


VI  GMiirrin,  prppid.'c.i ,  V  1'  (.'ivvard.  virp-  li  pci  criit  annually  for  a  coiisjder- 


in  Ihe  number  of  domestic 


and  quartarly  aince. 

1  system  OFFICERS  and  DIRECTORS 

18,  serv-  f-  j-  Bron,o„_  pvtfailant:  T.  F.  Ahftraa 
stomera.  M.P  ,  Vice  Praaidant:  F  W.  Faa.  Sacra- 
Oulatand.  •■■'Vi  N.  Poulin,  Radmand  Quain,  IV. 
inr  H  Munro.  Caneral  Manager:  A.  E.  Pro- 
voal,  H.  W.  Sopar  and  Han.  H.  H.  Hat- 


1,249.312.710  k.w.h,  and  output  of:contracf  c.-illed  for  a  price  cf  $Li  otistonier.®  and  more  than  2,200  in  ilornprt' risii,  (i..<.'ri:"  Knia.  *ii  n  .\ir Miiian.  .niic'd  'net  'earnings'  Mier  all  (boon  no  par  Vhs 
gas  from  848.592.000  cubic  feet  to ;  a  hp  same  as  that  paid  by  .Mont-  horsenower  connected  in  mo-  aip'O'Oi.  A-jstin  r.  t a.v i..r,  n.  \  Th,.m8..ri.  >’  i  net  t.,_d 

,5.597.340.000  cubic  feet.  As  at  the,  real  Bower  under  its  contract.  By  connected  in  mo  j  „  vvund.vat..  Emus,  k„«,  .®s,.r...a,.v  clKuacs  and  preferred  dividends.  fund 

end  of  193,8.  electricity  customers  j  reason  of  the  reduction  in  price  to  vrva.i.Kor-  .ha  i  ,r,n=  oi'ERAiinc.  >r\ii®ri(®  e,|U.il  to  .yl.l/  a  sliare  on  tne  new 

amounted  to  273.637,  an  Increase  ofs$l2,50  provided  fet  under  the  new  v  "  .mo.o,  ,..®8  ''‘'"c 

2.7163  from  the  previous  year  and  ;  Hvdro  contract  it  was  necessary  '  n.irrai-rt  inlet  wa-  inpne.i  kwh  iv  n,«ii„i.  i  i„  ii  c.  oli  tlic  old  siiK'k.  Ibis  compaied  j”  3  *,,'5'*  4.,, 

'  .  .....  .  _ _ _ .1 _ la  rows  of  Burrard  Inlet  wa.®  apened  i;,.®  42®, (■.(■■..•.nj  1  ;ii  Tim  witli  earumgs  for  1937  eoual  to  ■  - 


.  ,  .  52. non, ono  $1.70.000  Hugh  MacKay 

»hs  420  000  140,000  - 

Funded  Dabt  PoWtioil 

Aut  homed  ing  InduS 


ga.s  ctistomers  totalled  20i',,3l7,  a  that  a  similar  reduction  should  be 

gain  of  1,369.  Electricity  output  last  I  made  m  the  price  of  the  15(1.000  h.p. 
year  toi.allcd  1.571.649.816  k w.h  .  a  i  being  taken  by  Montreal  Power. 

MONTREAL  LIGHT,  HEAT  &  POWER  CONS. 

1<  TEAR.®  EARMNG®  REt  ORD 
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rows  of  Burrard  Inlet  wa.®  apened  ui.® 
for  traffic,  and  a  subsidiary  com-'  '9.“.7 
pany.  the  H.f.  Motor  rransport.  j;:''.' 
Limited,  now  operates  a  regular  li,.;',' 
motor  hu.s  service  from  the  hit.®  ic:;.; 
terminal  in  Vancouver  acro.ss  the! 
bridge  to  point.®  in  \\  r.®t  N  ancouver. 

Iiuring  i;i37  the  corporation  com-  loc-i 


In  another  refunding  operation 


Power  t'orp.,  Ltd,,  1st  refunding 

:  tics 

B.  r.  Power  rorporation  is  one ;  i:..;,-. 


oil  (lie  old  .siiK'k.  Tills  compared  ■ 

witli  earnings  for  1!i37  eqiial  to 
.f.5.ll  a  sliare  on  the  old  common 
sliarrs. 

OUavva  i.ighl.  Heat  *  Power  f.o.,  (924... 
I.iil  ,  1.®  a  holding  organization  which 
,  ((111  nils,  through  M'li  per  cent  slock  |92  7  !! 
ovv nci',®liip  'I'lie  Ottawa  Llertric  t  o.  192a 
iiiid  tlio  Oiiawa  (las  Co.  whicli  sup-  •• 

ply  ihi'  1  itv  of  Ottawa  and  siir-  1041'” 
|•olUllll^g  coiiiiiiuniiics  with  rlectri-  19  42  .. 

(  itv  and  gas  'I’lie  Otlawii  lilectric 
(  oiiipaiiv  operate.®  ilie.  only  private-  ,,,|4 
l.v  ovv  lie, 1  sysiein  in  Ottawa  and  ad-  1  9  48  ... 
.joining  luunicipaliiie.s  in  Ontario, 
ilioiiuli  rlcci ricit.v  i.v  also  supplied  ni9x,‘' 
liv  ilic  iiiunicipall.v -ovv  ned  system.  x  to 
vvhicli  ha.s  operated  only  in  Ottawa  * 
for  alioiii  35  .vears.  'Ihe  company  COMI 
al.so  .5U)iplie.s  electricity  it)  Hull.  P. 

Q  \l  t 'litiudiere  I’alls  on  the  Ot-  cm,® 


toll  .Series  ■  B’  . 

4.  4>-  and  49,.  $4,474,080  $4,000,000 

.STOCK  MARKET  RECORD 


The  Position  Gas 

Industry  Is  Improved 


lligh  Low 

High 

Low 

I9f4. . 

.  104  na\ 

97 

81 

ItiL  . 

.  loi'ij  too 

10)  ’ij 

9>fi 

tote.  . 

.  10)1,  too 

100’* 

95 

1927  . 

.  I98N  101 

141 

99  >a 

1928  . 

.  107’;  too 

1  )ft 

1  1 8  1  •> 

1029  . 

.  105’,  too 

120 

89 

1930.  . 

.  .  .  , .  105  10  1 

1  n  1 

87 

ion .  . 

.  105  102 

1  10 

90 

19)2  . 

.  too  85 

100 

87 

19))  . 

.  9  7  84 

92 

HO 

I9M  . 

.  104  90 

92 

79 

19))  . 

.  Ill  too 

89  t. 

74 

19in.  . 

.  MO  ini', 

10  M  '. 

88 

19)7.  . 

.  |(i«  . 

09 

82 

19)8 

.  lOI’a  98 

I950xa 

102  98 

15 

14 

X  Ir 

»  Augufit.  2^. 

New  alack 

comparative  income  record 


genernte.s  approximately  one- 


capacity  of  | 


[lovvcr  iiinU'i' 


19)8 

19)7 

I9)b 

$ 

* 

$ 

Cmn^ . 

977,182 

1.02  1.740 

972,079 

p-xp. 

find  tax 

25  I,4h9 

259,81  7 

259,)ftl 

Orprec  • . .  • 

21)0.000 

220.000 

170.000 

0|)*t 

profit  * 

485. b92 

542.125 

545.779 

-arn 

com- .  , 

8)1 

5.41 

5.05 

nlerest  • ,  •  • 

221,782 

2)4,675 

240,307 

Net  i 

nr 

249.1  5  1 

274,45  1 

271,287 

Prsf 

Hiv.  ,, 

85.000 

85,000 

94.375 

Com. 

Hiv.  •• 

192.500 

2  10,000 

210,000 

De(. 

for  yr.. 

28.349 

20.549 

33,108 

0  $>.000,000  fCoBtinued  from  Page  15) 

Common  Significant  how  tha  use  of 

High  Low  Sas  for  house  beating  purposaa  has 
97  81^  been  going  ahead  all  ovar  the  coun- 

100  •'  oT"  ****  American  reporta  ahowing 
141  *  99  ij  increases  of  34  percent  used  for  this 
lift  ii8>s  purpose  over  corresponding  periods 
i(i?i  8  7  year.  Industrial  uses  are  sl¬ 

im  *  90  no  the  upgrade,  increases  in  con- 
mo  87  sumption  for  such  purposes  increas- 

ing  by  some  17  per  cent  over  cor¬ 
set,  74  responding  periods  of  1938 
tot"  88  (Ills  managers  in  cities  and  towns 
**’  throughout  Canada  are  awakening 

ii"  14  ■  to  the  fart  ihai.  gas  fuel  has  values 

•  hey  little  realized  until  reeently, 

and  greater  efforts  than  ever  are 
RECORD  being  made  by  t-he  officials  of  the 
^  '’j'*  gas  iitiilities  to  educate  the  public 

40  972,079  to  its  usefulness. 

1  7  249.401  flap  refrigerators,  although  only 

00  170.000  anjering  jjjg  competitive  field  wlth- 

2  4  5  44.7  79  in  the  past  few  years,  have  through 

41  4.04  their  many  attractive  advantages, 

74  240.407  their  way  into  many  thousands 


gas  holds  a  place  impossible  of  al¬ 


and  surrounding  municipalities.  The 


r — Stork  split  3  f'l'-  <inp, 
d— Stork  ppli,  2  (or  rir». 

■— Iprludo  8'3  t.3  ri.iKs  a  .•'iiarr  raid  os  new  no  par  value  slock 

B—  $l  20  a  itiare  on  old  atock  and  78  ctnta  on  new  atock  diatributca  2  for  I, 


HAl  A.N«  E  ®IIELr  <OMPARl.®ON® 


Years 

192I ! ! : !  r:  rnz- rtrm  irtrr:  “  r : 

1922  . . . 

1923  . . . . 

1924  _ _ _ _ _ 

]9'2.5 . . . 

1928 . . . . . . 

1927. 

1  28 . . . .  „  . 

1929. . . . 

10.30 . . . . 

1031 

19C2.^. _ ................ 

1SS3 . . 

1934. 

193.5 

1938 . . . 

1937  . . 

1938* 


9.8-4,h8|  5  .3.0.50,1;, 4  i  8.624.477  *78.808,534 


'•..546. .(■'•8 
10.82;. 207 

12.. :i»0.207 
l•',.27),.70 
I  ■(  .832.9  "3 
!3.ls).»8| 

'•  9.08.-1.94“ 
■-’4.M4,27l 

28.886. . '22 
38, 222.01.19 

l■'23,7.'^4..10R 
25.3  4 
28.'.  8.5.832 
23,181.293 
I.3,43.>,7S,5 
8.87  (.888 
8. 7.18, *2  4 
18. 292. ■•50 


8.238.193  74.41*,. 588 


"  CoriP'''tld8red  Bp.'aree  Sheet  IPaUP  fr-  103* 

X— Excofc-j  current  kabilitiee  o.  er  cur-.'nt  afren. 


ywre 

1921 

1922  _ _ 

1923  . .  PS  _ _ _ _ 

1924  . . 

1925  . . . 

"•""■‘■■184  .".4:i3.649  •1,234.90.3  4in.*77.849  -  nf  ".4S(  mile®  I 

1927 . . . 12,?0!.8.59  7S.021.6vri  •1.531.003  , 1,3,.53;,  529  i  “ ,  .j 

1p2S. - ....  I8.778.i33  78.533.51*  •2,090.000  xis,.56I334|  The  company  ,®  field  of  service  I 

JSSn . . . . x I9.'*8*.'nn2  '  embrace.®  the  moEt  thickly  popular,  i 

lUo9.  •••••  ewwww  B.^*.*  4W*  »••  *Na ««  4P*  2c^.443,2<»n  •2,fiyn,O00  >22  e»74  307  j  j  $  •  $_  i  •  j  *  i  $; 

1981 . .  bii.8.55.735  bi33.27i.li*  •s.2no,ofln  .'Sm.sv'S!  and  highly  indu.slrlalized  section 

30. 721.411  147.328.971  •3  900.000  iSsi'ss  029  i  of  British  Columbia,  which  province 

Ti;325:^i  :?:So  ;  has  achieved  an  outstanding  degree 

io.8o*,8oo  149.718,499  '8.500,000  x2*’882.5i2  of  commercial  and  industrial  pro- 

1937  - ’'t’Qonnnft  '?H28:241  I  gress  during  recent  years.  The  (ax'®- 

1988 ♦’■'.*.'.1-71 - r.nn.“_.-«.nnil  lo.oosisoa  'b.'aoo.uoo  Bioo  sosill  ]  o^ed  position  of  tho  riiy  of  Van- 

■^>neoi.  BaiBore  “beet  lesu.d  for  1988,  ’  ’  I  couver  in  relation  to  Pacific  nade 

• — Total  surplus  and  capital.  j  hHS  result6d  in  gr6a.t  StrluCS  u6ulg 

TT'*  T  1  ^  T  ♦  .  Fk,  6U  TN  ^  i  made  by  the  city  as  a  port.  Potea- 

<*tl?cprPcTaoo:“  ‘•““-‘••to-  ••h.-uly.  I  tialities  for  future  growth  ere  ex- 

T--A1SO  included  in  stork  Lapnai.  I  tremeJy  promising,  and  the  power 

to  inveilinent  in  1931  eau«cd  by  U«nifer  of  big  portioa  ot  I  company  is  adequately  prepared  to 


i  of  3?5.0i.iti.  The  number  of  gas  and 
,  ,  electric  cusioniers  shows  a  steady. 

1  ri  u  0  .  or  .  I  each  year,  with  a  corros- 

tJ®ON®  ponding  increase  in  milpul  of  gas 

'  urrpn'  Ns'  Work.  Total  ,  '  .  ,  i,.„, 

Liabilirict  Lapitai  Assets  .  gbd  eltct  Mv.it  J  ■ 

!  .3.050,1;, 4  I  8.624.477  *7*  808,534!  Operate  II  Power  Plants 

3.308.403  8.238.193  74. 41*. .588  >F|'rin.Ti 

2,811,89.5  8.018.312  80.8.33,327  Subsidiary  comiiaiiies  of  the  cor-; 

l'93'i:^i5  S:3';i:r:8i5  ^oration  own  and  operate  II  hydro, 

io.#;i7.osff  «R, 914, 498  electric  po^^e^  plants  aiul  •>  stoaiu 

''hr  ul.tmate  capacity  of  an 
4.98;(,88i  19.480.590  102.997.792  planfs  and  sites  controlled  by  iiie 

4, 86;. 300  22.no3!.53^  i06,.57.5.87o  ,  corporation  is  o-slitnaied  at  Si’b.liML 

bsivvom  ??:18S:39|’  l57:ooM24  h.p.  Power  and  light  is  smiplied  to; 

f.  “S  3!S  18.788,8's  172,701.843  1  the  ciiies  of  \  ancouver,  \  icioria,  • 

TOIO  i8;«r4;ow  "  esttuinsiM-.  North  Vaucoiiver. : 

8.888. "83  8, .589,002  188.85.5, *29  Kaniloops,  and  ;6  other  niuiiicipali- i 

7.101,205  *423.339  |89.*97.76.5  ,je8  A  toia!  of  hj.h  mile®  of  high 

"  236, 2-32  t.soi.408  189.3.32.390  ,  . 

241,392  211  *21  032  101181011  f  I'iinsUllSJ*iori  ilUCH  aif*  op". 

I  eraied. 

Three  gas  plants  are  operated  ' 
i  P"'rert.v  fnmb'.rsd  Total  w'lth  3  total  dally  capaci'y  of  ti'.- 

»c.d  Pla^n.  $  ‘  .bO'i.i.iOO  cubic  feet.  I  he  company 

83.120.12®  8.100.494  ^  has  6d4.ul(  mile®  of  ga..5  mains  and  : 


3.308.403  8.23 

2,811,89.5  8.01 

3.011.499  9, ',7 

3.9.39,815  '■',33 

4.185.881  10.81 

4.399.062  8,78 


f.'“S.3!S  18.788,8.58  172,701.843  1 

8, 3)8, -5*8  20.489.244  174.8.58.7.52 

8. ,  07  210  ]  8.674,052  175.478,86'Z 


0  P"'rert.v  fomb!r»d 
■cic>*m»p'.»  and  Plant  Kaa»rv»ii 

i  4,842.832  ?8.3,.  19.41.  *  7. 63;. 227 

4,278.839  83.120.12®  8,100.494  3,456,891  bas  b'H.j:'  mile.®  "1  ta,.>  iiio'iift  ■mo  : 

‘’2-22-.I8I  ».7ia.43;  4'8P8!o7o  gewes  P),2C'J  gas  customer®.  j 

8;r!o:^2®  «0,'4’28:m3  in2'-S-44's  T4?{o8o  The  Street  rail  way  department  op- 1 

9.874,784  84,o.58!oi9  (j;o88;38.6  iinogissT  erates  192  mile's  of  city  car  lineal 

'■.oai'.484  78. 433.84®  •1,234.00.3  xin.877.849  '  -  nf  248  mile® 

12,?0!.8.59  7S.021.6vri  •1.534.003  , 1,3..53, 5.520  .  “ ^  total  Ot  ,..4®  _  j 


Ytars 

1*22 . . 

1*23 . . . . 

1*24  - - - - - - 

1*2.5 . . 

1*26 . . 

1*27 . . . 

1U2S . . 

ivritt . . . 

1*80 . . 

1*31 . . . 

1*82 . . 

1*33 . . 

•1*34 . . . -  —  - 

1*85. . . . . 

1*86 . . . 

1*87 . . 

1*3S  .  .M.. 

1*89* . . 

'a— To  28. Aug. 


MARKET  RET'URU  OF  STOCK 

:  lock  Lap. 

andaurplus  High  Li 

$84, 475, .500  90  7 

61.6.53.800  Sil'.j  7 

.. .. .  64,808.900  104 ‘i  i 

64,632,100  1 43 '4  1C 

61.C.51.0()II  JS8  14 

61, 683, (100  ‘220  IE 

M  •  -.6,185,M»  A.f  f>  6 

61.4-4.5,133  96  (; 

66. IB... 1(15  12U  ‘  8 

69,S64,2B1  17'j  40 

5  3,Oui1,374  ,V  ^ 

9-.,690.,24  65'.  a 

.....  97.o16,u'.6  39-4  :: 

95,724!-41u  •491.;  ~ 

95,265,50(9  V 

...a.  i'5,69'..4u4  46‘,  a 

......  95,507,.  15  'at,'!  •■ 


Average  Average 

83  .50  6  O'i 


I  keep  pace,  in  all  of  Its  various  ser- 
;  vices,  with  any  degree  of  expansion 
which  may  develop  in  the  province 
in  the  comparatively  near  future, 
j  CAPITAMZATION 

I  AuthoriziHl  Outstanding 

'  B.  ('.  Power  ('laRH 

i  A"  1.500,000  xhs.  1 ,000,000  Hh».  ' 

'  11.  Powt-r  rias« 

!  H'  .  ..  I.  >0<i.000  stirs  I.OOO.OOO  sl*s 

I  Nu  {rmr  V  billt- 

I'unUrJ  UvtiC. 

i  Jnl-  nd  bl..l  i  (zit 

1  'i  lUSl  S».llr&  .1“  I 

I  a  fo  4* A ’  t ,  inatui'  I 

I  Uik’  MdliUaliy  lu  I 

Mar  i.  IStO  ...  I4.0ou.v0u  I 

I  ®ub9ldiar>  Horwl. 

•  Aatlrofi/«il  liisocit  I 


Beauharnois  Power  Company 


Outsfmid-  b**H iihn rn4>j>.  1.  |  j  a 

t’  ^od  3*  19  78  18.(100,000  17  4  19.000 

l,4)l.)’r  t,4JI,7>./  r  I  TAT  (  r*|j  V , 

d  Debt  ’ N'0“.  . .  1,139.(1(1(1 


% 


Common  *«*«•*•••  I.4il.)’0  I,45l.^^9  Ur*.^rve-  for  fonw. 

Funded  Prbt  ’ N'^*»**« 

Peauhainoi*  I  H  A 

Au^horirrH  P  i  n,  l 

»  ’  .STOtK  MAJ 

B#auht^nO!s  L  M  ^ 

F  »>♦  ii/i  s  .  .  I^n,9:>n.o00 

Dua  Has. . .  tteoA.ara  . . 

Dul  1973.,^.*^  J9.95j,90o‘  1934 . , 


}  h.  r  hlrcirDsI  fn-r- 
!  pHutii  ( ouM  deben- 
‘  tur«s  4l4'» 

Vani'ciuver  Power  (’ii.'i. 
I  4';>'k  prr^f'tuat  f^uiir. 
Hoht 

WoRiffn  Power  Isf  r»’g 
!>-  K.  dup  I 


Xa,38«,IVff  17,74(8,170 


is  developed  in  the  10  hydro  electric  plants  of  fhc  B.  C. 
Electric  Railway  Compiuny,  serving  Vancouver,  Vk  tonn 
and  other  communifies  in  Brifish  Columbia 

In  addition,  32,230  horse  power  is  availoble  in  steam 
and  diesel  plants. 

Gas  plants  supplying  Vancouver,  Vicfoiui  ond  New 
Wesfminsfer  have  a  daily  capacity  of  12,500,000  cubic 
feet. 

QUICK  SERVICE  FOR  INDUSTRY:  Indusfries  proposing 
to  locate  or  expand  here  will  find  power  and  gas  supply 
in  instant  readiness.  Cheap  rates,  too.  Full  information 
gladly  given. 

WRITE  W.  G.  MURRIN,  President,  VANCOUVER,  B  C 


II1ILH1V  iiinipiw  iJiiri'i;ii 
BiMTiiSli  niLniiiit  ('iii!r(iinTiii(\  iinuTiJi 


£1  .r.on.oho  J.I  ..'.hff.ooo 

wer  Ur  h  s 

f)4f)  «r,.non.Af>fi  ti.}»;in.77f; 

mVIOF.AD  RKrORD 


(■178  1  snodon  I  Iftftqnft  '’‘t"  ""  tnruBi  smt 

OAt'xh**’’  pAid  .)0  rt>u^n  /^ijDrtr.rly  fn 

.*trOC.K  MAlRKLT  Pf.fORP  1?*34  afnek  w**  p!a*ffj  no  1,50  ha*’« 

mcrrtjfd  to  40  quaripriy  m  -lul.v  1031; 

Riifctd  ♦«  4^  ceati  in  .^pril  1^87  and  m  50  cenl#  , 
•  •'':*  I  1j)  Paid  st  this  rat®  therfttfUr.  > 

8  3  ‘  Clue  ■  'B” — None  piid.  1 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  22,  1939 


Bell  Telephone  Company 

Earned  $8.10  a  Share  on  Stock  for  1938  as  Against  $7.7.S  a 
Share  in  1937  —  Increase  Shown  in  Station  Connections 
— Hook-np  With  Newfoundland  Completed  During  Year  j 

PRIVATE  REFUNDING^reRATION  EFFECTED 


«nd  25  cent*  Feb.  1933  end  quarterly  Hart;  Djr.  Milton  L.  He’-.ey;  Hon.  D  O. 
thereafter.  L’Espcrance;  Hon.  Geo  Parer* •  A  C  i 

OFFICERS  AND  DIRECTORS  J.  g.  Royer;  I.  r.  Tangiray;  C  F 

. .  .PnMldent;  Howard  53'.!*  ■  Taachereau;  Hen  Lorn-  ('  \X>b.t'r-  1*.  ' 

■■av.  Vice  Pre*  ;  C.  H  Brancbaud;  M  ?  Wilaon;  P.  .S.  Oregorv  ' 

COMPARATIVE  INCOME  ACCOTTIT  i 

1989  1987  1986  1C35  iog4  | 

$  %  8  8  *  8 

Groat  Income  .  8,120,668  2,963,009  2,926,410  2,160,610  nco  2  92ft '6’ 

Net  Profits .  1405,073  1,380,595  1,390,743  1.202.249  I.?sr719  r387'fi6? 

Net  Earnings  .  *53.022  751,623  693,716  igi  7, •0  662 

lurplus  for  year .  239,824  198,424  229,039  4O.f20  il"063  197  681 

Earned  on  Com .  1.48  1.86  1.41  !  9  ,  1  on  !  ac 


Gross  Income 

Net  Profits . 

Net  Earnings  , . 
Surplus  for  year 
Earned  on  Com. 


Gitiiieiiii  Power  Compiiinf 


BALANCE  SHEET  COMPASISONS 

A  few  weeks  ago  the  Bell  Tele-  company  reported  a  gain  of  4,170  In  ises  1987  1&86  1985  1934  isga 

phone  Company  of  Canada  announ-  stations,  approximating  the  gain  re-  „  ,  .  $  I  $  J  t  < 

sh^olsSbsid  ^l.o^Msi  ®?:o79;il4  ^?:iil!6?  ^noHil 

3Vi%,  1st  mortgage  Senes  D  bonds.  Long  distance  tolls  in  the  first  3  Current  Assets .  i,606,698  1,676,249  1,^5,628  1,211.661  645!(09  ;o3'9io 

Proceeds  of  the  Issue,  which  was  months  of  1939  were  approximately  .  ,  tn-’iSn  *  64P;674 

taken  up  at  a  price  of  102  by  4  U.S.  2%  higher  than  same  quarter  of  1938.  pep.^ese^^i?; isotseo  3:3i2:?6?  8.262:23^  2.621^6  alto'?!! 

and  8  Canadian  Institutions  for  their  In  January  of  this  year  company’s  surplus. . .  882,062  286,484  46o,so7  351.534  395,'7.t6  '816:748 

own  account  for  Invesinient,  a  hank  system  was  connected  with  that  of  * - — 

loan  of  $3,000,000  negotiated  a  rate  the  Avalon  Telephone  Co.  w'hlch  pro-  It  ,  |  rsN 

of  2^%  and  repayable  In  a  year,  and  vldes  telephone  service  In  Newfound-  Ivl  OH  1  I  I  fTlTATA  VQ  f 

the  sum  of  $3,000,000  from  the  com-  land.  ATiVllil  Cdl  M.  I  dill  WCXjr  o  V.*U« 

pany^s  treasurer  provided  necessary  Bell  Telephone  Co.  of  Canada  prac-  - 

funds  for  redemption  of  the  out-  tlcally  controls  tlie  telephone  field  In  Substantial  net  losses,  after  a"  ]  •  r  .  9 

standing  $30,000,000  .S<%  bonds.  Quebec  and  Ontario,  controls  through  charges,  suffered  by  Montreal  Tram-  \\\l . : - * . .  ^ 

For  the  year  1938  company  report-  majority  stock  ownership,  New  ways  Co.  for  tJie  past  2  tears  found  7  6 

ed  net  earnings  after  all  charges  Brunswick  Telephone  Co.,  and  also  reflection  in  the  action  of  directors  j’la . . 3 

equal  to  $8.10  a  share  on  the  out-  owns  a  substantial  stock  Interest  in  recently  In  reducing  the  dividend  on  n*  m  a'".’ - j . . 

standing  capital  stock  which  com-  the  Maritime  Telephone  &  Telegraph  the  company’s  capital  stock  to  an  annual  b^is^n^JiiryT?!? 

pared  with  $7.75  a  share  reported  for  Co.,  serving  the  province  of  Nova  annual  basis  of  $6  a  share  from  the  officers  and  directors 

1937.  Scotia.  $9  a  share  annual  rate  fhat  had  r,  ^  pr**id*nt,  w.  fc.  Fbsletr' 

During  last  year  188,182  telephones  A.s  at  the  end  of  1938  the  company  been  paid  sines  October  1933.  vice-pr**.;  D.  E.  Blair,  giroi-al  .tMnag^i 

were  connected  and  169,378  dlscon-  operated  764.853  stations,  which  with  Net  earnings  of  the  company  in  ttea^rftr' 

nected,  a  net  gain  of  18,804.  At  the  144.052  connecting  and  miscellaneous  recent  years  have  been  spverely  af-  Morfgomeo^B^’audry  L— ^ 

end  of  1938  a  total  of  764,855  tele-  stations,  made  a  total  of  908,907  sta/-  fected  by  heavy  special  taxes  im-  din,  jj.,  G.  Caverhill  and  k  £.  GraaeL 

phones  were  In  operation  of  which  tions  in  its  active  system.  It  operat-  posed  by  the  provincial  govrrnment - — - 4 

271,775  were  business  and  493.080  cd  23,114  miles  of  pole  lines;  and  payable  to  the  c  ity  of  Montreal  I 

residential  telephones.  Local  service  {  887.339  miles  of  aerial  wires;  as  well  as  by  negotiation  of  a  higher  UnilCQ  OcCUntlBS 

revenue  increased  by  8.2%  over  1937  2,448,902  miles  of  underground  and  wage  scale  for  employee.s.  - - 

to  $30v820,803;  long  distance  reve-  submarine  wire  and  219,219  miles  For  the  year  1938  company  re-  the  fiscal  year  en*led 

nue  was  8.8%  lower  at  $8,987,718;  of  open  wire.  During  last  year  the  ported  a  contraction  of  over  $380.-  Slst,  1939;  United  Seearltles  Ltd.  te- 

whlle  miscellaneous  revenue  was  company  made  a  daily  average  of  000  in  operating  revenues  at  $2.-  a  moderate  expansion  In 

higher  by  6.5%  at  $2,186,458  5,560,000  exchange  connection!  and  955,506  and  a  net  loss  of  <$475, 272  earnings  over  the  preceding  fiscal 


880.563  379,656  850X27 

1,044.696  t.i26,972  861.434 

8.605,560  3,312,165  8.262,23.> 

266,484  46o,S07  851, .5.64 


4!<4,310  649,674 

501.599  ie(l,286 

2.629, 806  2,290,713 


Montreal  Tramways  Co. 


Substantial  net  losses,  after  all]  1934. 


The  territory  exten^ng  eaatwanri  from  Bryson  CampibdDl 
Bay*  principally  akrag  theiKirfh  shore  of  the  OltairalUina|i.4h^ 
Rawdon  and  St  Liiii  senred  by  Gatineau  Penyet 
provides  an-eseidlent  loeation  fat  manufacturing  eslahliahmetita 
te  branch  plant  devriopmenis^  MttfhM  studies  and^itiduslrial 
information  will  be  supplied  without  obligadoBu 


United  Securifiea 


For  the  first  quarter  of  this  year  |  57,obo  lonef  diPtEtnre  rDunectlons. 

TELEPHONE  CO. 


6B01VTH  SINCE  18M 

MIse.  Bee 

P.C.  Net 

and  Kev. 

Tea- 

Total  fixed 

SbrebaoffQ 

Long  Dbt  from  Outside 

Expenses 

Net 

Total 

Aasets 

Keveniie 

nevenue 

Investments 

1900 _ 

.  1  7.498,782  S  1.138,660  $  869,801  $  116,801  t  1,177.682  j 

436.680 

5  8% 

lOOS  .... 

.  14.082.603 

8.342.870 

901.367 

873,857 

P.512,698 

1,001,808 

7 

1910  ... 

.  22.64 1.383 

8.888.019 

1.415.3.52 

857,314 

0,781.100 

1,729,576 

7  6 

1918  .... 

.  89,789,807 

7,166,303 

8,306,536 

171,838 

7.412,680 

8,221,985 

R  6 

1920  .... 

.  62,050,089 

11,748.513 

4.764,873 

663.479 

16,295,341 

88 1. .523 

1  4 

192.5 . 

.  109,174.692 

I0.,327.28I 

6.396,694 

1 .2,32,905 

21,590,861 

.5.366,019 

4  9 

1980 . 

.  194,887.033 

30.176.28,5 

10,372.127 

2.157,42.3 

33,476,130 

9.229.655 

4  7 

1932  ... 

.  808.483,300 

29,030,385 

8.069.72B 

1,755,236 

29,639,0  ?4 

9.216.272 

4  4 

I983 . 

.  207.081,109 

26,956,759 

7,400.371 

1,339,106 

26.821,522 

8,873,714 

4  3 

li..94., 

.  206,417,501 

27,035,520 

8,131.781 

1,296,360 

27.601.360 

8.862,764 

4  3 

193,5 

.  190.469,130 

27,291,573 

7,628.000 

1,651,226 

2.5,619,000 

8.313,519 

4  0 

tcao  . . . 

.  192.011.820 

28,232.549 

8.512.409 

1,768,594 

86,355,426 

9,230,796 

4  2 

1937 . 

.  198.356,874 

29,5780162 

9,338,953 

2,072,118 

27.945,880 

9.926.608 

o  0 

1938 . 

.  800.8511,478 

30,520,803 

8,987,718 

8,186,4.58 

28,092,318 

10,817.92! 

4  5 

before  payment  of  dividends  on  the  rear,  net  available  on  the  outstand- 
eapltal  stock.  Revenue  passengers  capital  stock  being  equal  te 
carried  by  the  tramways  division  ^7  a  share  as  agaoEst  $4:4i  a 
showed  a  decline  last  year  to  178,-  share,. 

161,067  from  180,736,531  In  19ST  but  R^i’enues  and  eamlngB  iot  the 

autobus  revenue  passengers  showed  current  fiscal  year  will  be  adverse- 
an  Increase  ef  1,950,164  at  27,696,-  affected  by  the.  reduction  In  July 
161.  la,9t  of  the  dividend  rate  on  MoatB 

The  past  year  was  marked  by  In-  l"®®!  Tramways  stock  to  6  per  cent 
fr*4duction  of  trolley  busses  by  the  from  the  9  per  cent  that  had  been 
company  paid  since  October  lO.'i:!.  Dividend  on 

■Montreal  Tramways  Company,  United  8ecurltie,.s  shares,  paid  at  the 
controlled  by  United  Securities,  Ltd.. :  of  |2  annually  since  beginning 


Efsei/Tirs 

OFFICES ! 


ilTTIWII 


through  majority  stock  ownership — i 
.'>8,336  shares,  or  54%  of  the  out- 1 


of  1931  was  omitted  in  April  1938. 
United  Securities  Mmited  is 


M  TBABB  EABNINO  BECOBD 


1921 .  118.661.829  32,041,89.8  31,107.620  31.88.3.630 

1926  .  88,168.977  4,692,204  3.880.4.53  0.889,166 

1929  .  40.031,3.58  8,068.006  6, .528.069  4,869,940 

1930  .  41,360,926  8.263.2.52  5,416,828  5,881,072 

1981  . .  40.926.162  8,828.58.5  6,791.988  6,089.838 

1982  .  88,071,801  8.874.213  4,740,941  5,527,809 

1933  .  .34,986.783  8,473,808  4.829.442  4,621,719 

1934  .  36,006.266  8.582,148  4.802.353  4,635..529 

1985.  .  36., 329.043  8. 102,. 67  4,475.223  4,661.820 

1986  .  88.211,912  8, .12^,155  5.,55,600  4.704,148 

1987  40,622.894  9,559,675  6.112.939  5,914,181 

1988  41,305.998  9,928.985  6.449,880  6.371,038 


Standing  capital  stock  —  which  in  ;  holding  comi>any  which  owns  a  con- 
turn  Is  controlled  jointly  by  Mont- i  trolling  interest  In  Montreal  Tram- 
real  Light,  Heat  <!^  Power  Consoll- 1  "'ay®  Co,  and  Canadian  Ught  & 


Montreal  to  serve  the  city  and  sur-!54A4%  of  the  outafniiding  stuck  . — 
rounding  communities  ivlth  street '  000  of  5%  iHt  murtgage  bonds 

railway  and  bus  transportation.  !  ®f  Canadian  Light  A,  Pi>wer  Co.,  and 


19.32,  and  qaarteriy  to  July  10B8  wlMS  -^vtth  an  Installed  capacity  of  28,800  Norri*,  %4o«.pr»«ia«nt|  JamM  WiUMlU  at*- 

l)as**‘d.  _  _  V  _  *  ffllrlv  Avon,  nrntlilcfion  hnn  r*taryi  3V,  B.  Hart,  trpa*iiA*ri  WlA.  0, 

t  imrARATrVK  INCOMB  ACCOEWT  "-P*  Flnlpy,  OordAn  3V,  MBaDniiiraU,  Ita,  O.  K 

Year*  Knfied  Uarob  81  been  nuuntalncd  by  the  company  Mofiirranorr,  K.*.*.,  Iloward  MurrAr,  O.B.B,! 

during  the  pa*t  few  years  and  the  a«»4i-f>  G*.<itn,  jr. 
output  from  the  plant  1b  full  con-  - -  - - 


BALANCE  SHEET  COMPABISONS 


•636!868  railway  and  bus  transportation.  ,  ®f  Canadian  Light  A,  Pi>wer  i'u.,  and 
•292,'27*  Tho  Franchises  18,7541  shares  of  cumnum  stock  of 

•ISSoni  >T.i.  .  »  J  VI  V  41.  Canadian  Light  &  Power  —  56 1/3%  I 

751-457  contract  under  which  th®  of  the  outstanding  stock. 

ImImS  J"  CAPUALirATION 

78,858  made  with  the  city  of  Montreal  In  .  , 

January,  1018.  and  extends  for  a 

perlod  of  H5  years  to  March  15th,  Canaa.  »n»  par  .  .  .  suooe.ooe  15,123,172 
1963.  Under  the  terms  of  the  con-  Fanfied  Di>m 


1030 

leas 

loat 

f 

1 

1 

T**tel  IlM.  .  .  , 

468,085 

468.851 

478,472 

•reu.  exp.,  etc.. 

17,311 

25,603 

19,775 

Ini.  ohargitf  .  . 

241.846 

346,7(13 

851,000 

Net  Ina  .... 

220,680 

1104)40 

206. 70T 

Dlvtds . 

108.522 

102,522 

Surp.  for  yr.  . 

220.026 

8.418 

d220,820 

Total  (urp.  ,  . 

69.64Z 

00.181 

81.718 

d — Deflolt  after 

lucone 

tax  and 

roMrve 

N.  B.  Telephone  Co. 


COALFABATIYE  EABNCNOS  FlULBES 
Years  nulrd  lire.  31 

1088  161 


CAPlXALirATION 

Aurho-lMd  Outstand¬ 
ing 


Canadian  Light  &  Power  j  Depredation 


Canadian 


1921  . . 

Total  Aeieta 
168,784.642 

Cur.  Assets 
$3,866,869 

Cur.  I.lsbs 
$  956.770 

Wrk.  Cap.  Net  Tg.  Assets 
$2,409,699  $31,172,946 

1925  . 

114.288.789 

6,187.601 

1.807.17.3 

4.380.328 

53,660,364 

1929  . 

(79,680.187 

7.523.616 

18,001.489 

x6.477.884 

72.416,541 

1930  . 

200.o93.881 

6,188,03.3 

7,205.632 

xl,017..599 

80.718,801 

I«8I . 

215.257.60.3 

7.075.78.3 

15.089,197 

x8.012.464 

82.387.824 

1932  . 

217.340,210 

8.436.861 

16.811,207 

x8,375.346 

81.882.207 

1933  . 

213,300.298 

5.247.056 

11.303.273 

X6.0.56.217 

80.827.912 

1984  . . 

212.210...5S 

6.n48.329 

6,235.059 

X  1.186.730 

81.228,078 

193.', 

218.712.051 

7.637.697 

.5.252,229 

2.385..77 

81.060.117 

1-36  . 

219.621.82.3 

11,463.496 

6.10.3,696 

.5.860.300 

82.952.429 

^37  . 

224,302  403 

u  731  6.58 

6  981  04  .S 

4  7.50  618 

83  748  045 

J''33 . 

227  789  635 

1 1  246  03.3 

6  411  875 

4  834  158 

84  688  001 

r?t  . . 

curp  .\cct. 
$4  663  598 

Keal  Estate 
&  Plant 
$61  521  908 

Dapr.  Res. 
$17  704  802 

Cep  Stock 
$28  818  000 

Fund.  Debt 
$16  760  000 

l'-25 . 

4  966  364 

101  ,585  112 

28  828  718 

48  694  000 

80  000  000 

1929  . . 

6  226  409 

168  1  58  521 

31  089  328 

'66  190  140 

67  666  820 

1  0.30  . . 

6  O&il  §07 

182  603  084 

34  302  0  76 

74  628  000 

10  824  899 

19H1 

n  768  524 

191  891  .3.34 

.37  936  895 

76  619  300 

71  .380  541 

r-39 . 

4  874  607 

192  358  207 

39  429  922 

77  007  700 

7!  867  834 

U-'33  . 

.3  745  912 

187  109  785 

4 1  382  228 
44  243  804 

77  082  000 

72  298  703 

. 

3  912  973 

191  840  107 

77  415  100 

72  906  1.58 

I  . 

8  645  017 

186  764  660 

4fi  982  776 

77  938  000 

73  693  180 

1936  . 

. 

4  381  .529 

188  440  .539 

48  494  027 

78  570  900 

74  247  787 

1937  . . 

4  625  645 

192  721  .588 

50  327  857 

79  122  400 

74  98,5  391 

1938  ,  _ _ 

4  541  .94s 

196  962  636 

52  497  94.3 

80  044  100 

76  754  746 

AwhprtredOutrtand-  improvement  in  gross  and  n®t  earn- | J™?"* 


Qroaa  revenue  .... 

$422,860 

$416,610 

Oper.  ezpenaea  •  •  •  « 

141,867 

186.494 

Depreciation  .  •  •  •  • 

100.000 

100,000 

Operating  Income  •  • 

181.613 

183.116 

Net  Income  .  e  #  •  •  • 

41.280 

40.652 

•Balance  .•••••• 

7.088 

7.404 

Earned,  per  «Tiere  •  * 

11  03 

$1 01 

Total  aurplua  ... 

16.742 

15.368 

ancing. 

The  Montreal  ”1  ramwavs  Co  owns 


company  also  operates  a.  bus  ser- 


I  Coll.  Trurt  Sjr., 

I  Borla*  A . IJe.'m./'OO  28.087,000 

I  P .  1,373,000 

OFFICEBS  AND  DIPECTORS 

I  ...  pri>4M'->,  .Tolin  S.  V.>r- 

j  *■!*.  >1c«-pr.«Mert .  Wilson,  serre- 

•a-v  and  l.raaBtirer,  r;r.,'fiAn  w  MaoDru- 
j  *ell.  K  r- .  G  It  Montitnr  »r,-,  K,r  :  How¬ 
ard  Muriaj.  *:>  b  E  .  Oodln.  .Tr  .  C 

P.  Hare  and  5V.  H  Han 


ings,  net  available  on  the  capital  ! 
stock  after  all  charges  being  equal  | 
to  $124  a  share  as  against,  $1.22  a  I  Total 
share  re-ported  for  19.37.  |  Fixed 


*  After  dlvldende  of  283.24a 

BALANCE  SHEET  FIGtTllBS 

1636  leaf 

Total  saseta  •  *  .  .  fT,]83,320  $7,(773,7' 
Ftxed  aasets  .  «  .  •  .  6.437.569  e.446.9i 


Canadian  Light  &  Power  Go.,  oon-  oiment  aaeets 


..  P'p'  d'-*,  .ToTin  S.  Vor-  Ourrent  llabs.  ....  106,115  11.3.036 

>ice-pr««Ment .  .ip'n*-.  Wilson,  serre-  trolled  by  United  Securities  CorilOr-  worldng  oap.  66  881  45  514 

[  atlon. a  holding  ^mp^y  controlled  '  diytdfj^  kecord 

Muriej.  *:>  b  E  .  Oodln,  Jr  jomC^  by  Shawlnlgan  WatW  *  le^  paid  April  6.  1931,  for  year  ended 

tasTK  end  5V.  H  Han  erCO..  a.nd  Montreal  TJght.  Heat  &  Pec,  si.  1930.  $150  tn  1930;  BO  cents  Jan. 

luAiDEND  ni  I  onn  Power  Consolidated,  operates  a  i9S2  end  taif-yeeriv  sinco 

'r  reld  Vpril  «.  195*  for  rear  ended  P®^®!  PlaUf  “-f  TlmOthee,  Qu©-  WEFICEBS  AND  DTRECWOHS 

.51.  in:;o,  $1.50  tn  li'.'.I,  BO  cents  .ten.  I  hec.  on  the  old  Beauharnols  canal,  —  —  —  pmeldent;  John  B. 


have  been  paid  New  Brunswick  Telephone  Co. 
since  1930.  Ltd.  for  the  year  1938,  reported  a 
«CN08  FiuLBES  Slight  expansion  in  gross  revenue 
i>er,  81  o'’®r  the  preceding  year  but.  duo  to 

1088  1687  increased  operating  expenses,  net 

$422,850  $418,910  eamlngs  after  all  charges  were  mo- 
loo'wo  w'owj  lower,  being  equal  to  61 

181,613  183,116  ®®nts  a  share  on  the  outstanding 

41,286  40.652  capdtal  stock  as  compared  with  69 

$fo3  $1^01  ^  share  In  1937. 

16.742  15.868  Number  of  telephones  In  servtee 

24a  st  the  end  of  1938  showed  an  In- 

T  FiotniBS  crease  at  31,673  as  against  30,958  at 

1936  1987  the  end  of  1937.  Long  distance  calls, 

*6.’437.’m9  *6,He!p68  however,  were  down,  at  891,073  trwn 
192,506  158,550  922.87iS  in  1937. 

's6’3»?  Company,  which  Is  oantroTled  by 

CECORD  Telephone  Co.  of  Canada,  sup- 

1  for  year  endsd  P**®®  telephone  serrlce  to  every 
1930;  BO  eents  Jan.  Community  In  the  proTlnce  of  New* 
CO  Brunswick.  Its  franchise  permits 

DTRECJroHB  the  company  to  earn  8  per  cent  on 

prBsid.nt;  John  B.  Its  Invested  capital. 


STOCK  BECOBD  AND  RATIOS 


vice.  The  bus  service  wss  inaugur- 
ated  In  192.5  with  28  buses  in  opera.- 
HatloNet  Ratio  Plant  Ratio  Fund  tion.  and.  in  that  year  l.®26.63l>  pas- 
Avaii,  ARealEst.  Debt.  sengers  were  carried  There  has 


1921  uz  39M  8  4.73  II  o’  f.4  8  89  4  ?7.2  biis  service  as  indicated  by  the  fact 

\ti  ii?  3  2o'i5  6S  5  po  K  IH  tha.t  at  the  end  of  last  year  a  total 

1080  ....  158H  146  a  ■?  26  19  97  6ft  5  oi  0  46  8  of  207  fluto  buses  and  7  trolley 

1931  isn*  12!  6  7  62  31  9ft  66  6  80  8  86  9  busses  were  in  operation  and  27,- 

10.82  119  ;ft  714  6  is  2.8  39  63  4  RK  i  in  1  ‘  ^ 

1933  ■'  1201^  80  61*  5  63  34  3  81  1  87  8  Rs  7  696,161  passengers  carried. 

19,84  ■’  131  110  6  6  20  33  »  56  ft  9n  ?.  R9  i  ■j'jjg  Street  railway  service  in 

1936  ■  160V4  140  6  6  94  6?"  II  6  flo  4  Montreal  has  been  In  operation  slnce 

1937  170  157  7  T  72  23  5  63  9  66  0  .OR  R  ig€l,  and  the  Montreal  Street  Rail- 

19R8  ...  16SH  !47  6  8  95  ?5  n  rs  5  6g  ft  Company,  predecessor  company 

*  *■’  *”■'  ‘  to  the  Montreal  Tramways  Co.,  paid 

t-To  Aug.  20  dividends  on  its  capita!  stock  with- 

- - — — - -  I  out  interruption  over  a  period  of 

R  over  3®  years 

tjii6D0C  1  ow0r  wompsiny  stock  mapket  i’ecord  ^ 

— - - -  1916  . .  269  '75 

Quebec  'Power  Companv  report-  operates  ttio  street  rallwav  svetem  1917  .  isi  165 

ed  for  the’flrst  half  of'l9.39  a  mod-  of  Oueheo  rity  j  1918  . Ho 

.  .J  oc  During  the  year  192<  the  com-  155  175 

erate  coutract-on  ._  panj'  arquii-ed  the  properties  of  1971  ...............  '5'  105 

compared  with  the  rorrespondmg  corporatiou  d'Energie  tllectriq'ie de  j  |?2?  ,  . .  140 

period  of  last  rear.  After  allowing  Montmagny  and  its  two  s'lbsidia- 1  '  '  .  .  .  .  .  .  ]  I79  I48 

for  depreciation  on  the  same  basis  ries.  la  Cnnipagnie  d’Energie  Elec- I  lojs  .  ./;!,!!! .  '87  165 

as  for  1939.  net  earnings  after  all  triqiie  de  Montmagny  and  la  ‘’’•or- 1  m26  . 

charges  for  the  6  month  periodwas  pagnie  Electrique  de  Bellochasse.  I  |^2g  '/!!!!  216  I’S 

eoiial  to  59  cents  a  share  on  the  supplying  power  to  communities  on  |  1929  .  '*2  I25  I 


After  nearly  100  years 

It’s  more  than  ever  a  GAS  Age 


aPQaOlHirr’l 

□jriLailDll 
□dheiiidI  3 


Quebec  Power  Company 


ed  for  the  first  half  of  19.3®  a  mod-  of  Q'toheo  rity  j 

.  During  the  vear  1927  the  com- 1 

erate  contraction  in  earnings  as  ,.nMi.-o,i  tho  r>rr.nortioc  I 


□bIEB^ 

iTnc®DiliJ 


outstanding  stork,  which  compared  the  South  Shorp  of  the  St  Law-  .  j'' 

with  earnings  equal  to  65  rents  e  ren^^'  The  Inurentian  po-wer  Pom-  ,932  .  ' ‘ ^  !  '3*^  95 

share  reported  for  the  first  half  of  pan.v  was  also  arquirod.  The  lines  1933  . . 

l3At  j-ea.r.  of  the  iviinpan.v.  which  supplies  '^34 .  j,25  7, 

For  the  year  1938  net  earnings  power  to  n  growing  list  of  inaport-  '9*  85 

showed  a  modest  improvement  ns  nut  induslrtos  in  the  roinmunities  [937  .  i";^  ao 

rompa.red  with  the  preceding  year,  served  are  linked  up  with  the  big  . ;;;  ^5 

being  equal  to  $1.43  a  share  on  the  Diiko-Price  power  development  at  Xusus*  20, 

lapital  stock  as  compared  with  Ijike  Pi.  John.  comparative.  incoMF  Arroi'NT, 

The  gas  plant,  located  in  the  City  ,93S  nj; 

'  '"'■’'f.i  "’“vsr'z,  r/JuS:  ai.?";  rJT.rrrih":  arts.  ,  ’'v.)’.;./-'- "isi];:;- 

JF.F.  J  «i9 1-n  of  6  ner  cent  mthec.ity  and  suburbs.  41.35  miles  Deficit  .  1.105.772  i,06e.932 

standing  $12,1*  .  |>.  ^  of  lines  The  company  now  serves  Earned  per  .hure  d$6  tn  dJe  24 

bonds  and  ,  4  „  a  population  of  approximately  250,-  BALANCE  .SHEET  FIGURES 

placed  by  $12,935,000  or  new  p.r  villages,  1958  1957 

cent  25  yeai  bon  ..  aiunna  including  the  cities  of  Quebec  and  Total  a..ei.  ...  *‘7.184, 9oi  »fti,254,8ft^ 

Industrial  a business  conditions  Customers  .supplied,  as  at  f 

in  the  territory  served  the  c(Dm-  ^ggg  f^falled  61,961  and  operating  statistics 

pany  have  shown  a  material  in^  company.’s  power  I9i8  1917 

provement  since  the  beginning  or  ^  72,118  h.p  Tram.  Pa.ien,...  i78,i6i,o*>/  i8o.7i6.5ti 

1936.  During  1938  company  increas-  Bu*  Pae.enger. .  .  27.696.I''I  25,745,997 

of  the  number  of  its  customers  by  CAPITALIZATION  Tram,  milei  op..  75,427,505  25.915,262 

.  .  onn*.  OuUtand-  Bu»  mile.  op...  6,578.6  11  6,448,515 

almost  2, (MID.  Authorized  Ing  CAPITALIZATION 

r.ontrolled  by  Sbawlnlgan  Capital  atock  ...h.  660,000  553,198  Autlmrued  Issued 

,  Funded  Debt  Capital  atock.  $100 

Quebec  Power  Oompauy,  formerly  Out.tand-  par  .  420,000  57.000.000 

thP  Public  Service  Corporation  of  Authorized  ing  t.t  Rel.  Cold...  *25,000.000  $21,551,000 

Quebec,  acquired  in  1923  stock  con-  Cnar.l^RM.  V.  ^ 

trolof  Quebec  Railway,  Light.  Heat  c .  $I5. 387,000  $I2.80I.500  General  Ref.  5  . 

*  Power  Company,  stock  market  record  Do^.'^Verfe.  c'.:  t  ilniooo 

owns  Quebec- Jacques-Carller  Elec-  Low  do.,  Seoe.  D..  .  4.820,000 

trie  Company,  with  a  development  192; .  88 ‘/s  72  Do..  .Reno-  E  .  »  1.86I.800 

of  2.20n  h.p.  capacity  on  the  Jac-  1928 .  lii  feSf*  —  ,, 

nues  Cartier  River.  The  company  Is  j’"; ’7L  ll  “  *'""rvrKND^EcorD 

controlled  through  majority  stock  1931 .  49  27  .  ,  d.vidends  .ov 

ownership  by  Shawlnigan  "Water  1932 .  79  ^91$  ,rtn8*^tho  yoars  i9|d”.i.d  19|9  were  tm 

and  Power  Co.  Quebec  Railway  .  20  15  ****y  wiped  out  on  Mrirch  h.  1922.  rii** 

Co.  itself  owns  and  operates  dovol-  1935; ! ! ! ! ! ! ! ! ! 1 i ^  lIVu  13 


WHEN  Union  Gas  Company  of  Canada  first  commenced  its  service  of  Natural 
Gas  in  South-Western  Ontario  nearly  35  years  ago,  this  GAS  began  to 
assume  vital  importance  in  the  life  of  this  richly  endow  ed  territory.  It  was  the 
beginning  of  The  Natural  Gas  Age  in  this  district.  Several  of  the  companies  which 
go  to  make  up  the  Union  Gas  Company  had  prior  to  that  time  served  manufactured 
gas  to  the  public  and  have  been  in  the  public  service  for  nearly  100  years. 


Capital  .lock  .  ..h.  660.0vu  Autimrued  Issued 

Funded  Debt  Capital  atock.  $109 

Out.Und-  par  .  *26,'.1UO  $7,000,000 

Authorized  ing  tat  Rel.  Colil.  ,  .  $25,000,000  $21,551,000 
l«t  M.  Col.  Tr.  General  Ref.  8'» 

S.F..  4’a  Sario.  (Serloa  A)  ....  *  1  7.442,000 

C .  $15,387,000  $12,801,500  General  Ref.  5  s 

...aiee-r  Dtre-nars  (Series  B)  ■■  8 


t7A*rrrkikY  Paa«engorB .  .  27,69C),i*'l 

aZATION  op  .  25,427,505 

Outetand-  Bus  miles  op...  6,678,6  11 

Authorized  Ing  CAPITALIZATION 

600,000  553,198  * 


27. 596. Ini  25,745,997 
25,427,505  25.915,262 


STOCK  MARKET  RECORD 


dl^iro  River,  4,800  h.p.  cjipacity;  on 
the  Montmorency  River  7,860  h.p.  1939^ 

On  the  Riviere  du  Sud  4,600  h.p.:  x — 10  aubus*  zu,  |9H.|?. 

on  the  Ste.  Anne  River  24,000  h.p.,  DIVIDEND  RECORD  lois  ,, 

a  steam  plant  with  a  capadty  of  (*iid)  8*1.  p<t  ciiinu*!)  payable  1920.’’ 

3,300  h.p.  and  has  a  contract  with  ,,,„jr,p,.|y  nth  Jai>..  oio..  it/,  paid  Jan.  1921... 
the  Laurentlde  Power  ('ompnny  1925  r.ir  1924;  1 '4  %  paid  May  ut,  iii-!i922.  '  / 
mono  bn  onniinilv  The  cum-  er»B.nH  tr>  I  i*j  %  tor  .Sept,  quarter;  increas- :  1923  28 
for  10,000  h.p.  Rnnuall.i.  me  com  ^  quarter  and  1928  , 

pany  and  its  SUbHldlarlcs  have  ev-  „y„i„  *„  2"r  lor  Sap,  1927  quarter  j  1929  _ 

elusive  rights  for  the  (llBlrlblllloll  r.ini'nan  tnew  — quat  |930.: 


X — To  Autfual  iO. 

DIVIDEND  RECORD 


High 

Low 

881/s 

72 

11$ 

68^6 

98 

$J 

70  56 

40 

49 

27 

29 

9  >.$ 

24 

1  1 

20 

15 

1 7  Vii 

13 

24 

I4’4 

2$*I4 

1$ 

19 

14 

19 

10 

bo.,  5«rioii  r  . 
Do.,  Series  D. , 
Do.,  .Soriou  E  . 


2.279.700 
2. ‘>73,000 
4.829,000 
1.8bl.800 


%  $100,000,900  ii\  dil  heneK. 

DIVIDEND  RECORD 

Accutuulaltiri  urreato  t*r  dividends  tov 
erlng  iho  y^oarb  I91d  and  1919  were  tin- 
ally  wiped  out  on  4Marcti  M,  1922.  Flie 
pavmenl.  of  arrears  included  7'a‘,  fn 
1920,  in  adriiti4$n  tn  lli«  rcjiular  lOv 
riividenri  ♦'“ri  ni  1921  and  J922, 

envuriiiij  the  full  arre.rrB  of  I  2  .  Divi- 

dendts  have  been  paid  as  follows. 


95,000  GAS  USERS 

Tod.iy  some  60,000  consumers  are  using  the  Natural 
Gas  service  of  the  Union  Gas  Company  for  cookiog, 
heating,  refrigerating  and  domestic  water  heating,  as 
well  as  industrial  uses  either  directly  from  the  Union 
(tas  Company  or  through  those  of  its  wholly-owned 
ftuhftidiary  companies,  Windsor  Gas  Co.,  and  City  Gas 
<  ompany  of  London.  A  further  .55,000  consumers 
ar(’  served  by  the  associated  Companies  with  Natural 
and  Manufactured  Gas. 

NATURAL  GAS  SUPPLY 

T.-.  achieve  this  certainty  of  uninterrupted  service 
Union  Gas  Company  maintains  and  operates  more 
than  400  natural  gas  wells  in  South-We.stern  Ontario. 
It  engages  in  constant  exploration  to  discover  new 
sources  of  natural  gas  supply,  adopting  measures  of 
conservation  and  building  up  reserves. 


2,000  MILES  OP  PIPELINE 

Through  this  large  mileage  of  pipe  lines  ranging  from 
y  to  16"  in  diameter  hermetically  sealed  and  under 
constant  Inspection,  stretching  across  the  country, 
these  Companies  distribute  this  all  important  product 
throughout  South-Western  Ontario. 

GAS  IS  BEST 

The  Union  Gas  Company’s  service  has  developed  with 
the  province  and  the  progressive  district  It  serves-—* 
the  richest  and  most  populous  in  Canada.  Gas,  as 
supplied  by  this  company,  whether  from  the  natural  or 
manufactured  sources  of  supply,  stands  today  the  most 
economical,  efficient  and  convenient  of  fuels,  as  well 
as  the  cleanest  and  safest. 

And  at  the  same  time  the  mechanical  improvements 
which  facilitate  the  use  of  Gas,  whether  In  home  or 
factory,  have  kept  pace  with  modern  science. 

Gas,  which  has  made  such  an  important  contribution 
to  Ontario’s  life  and  industry,  will  eontiuue  to  do  so 
in  increasing  volume. 


GAS  COMPANY  OF  CANADA,  LIMITED 

CHATHAM,  QkS  ONTARIO 


in  2"r  for  1927  quarter. 

C'tiimnon  tnew  N.P.)  —  30  centn  quar 


#  4m  ♦Via  mUv  /\f  nuAliAM  an/l  1929.  .  . . - 

of  power  in  the  city  of  Queboo  and  quarterly  from  Oct,  |929  to  Ocl  |93i.,,, . . 

aurroumUnc  communities,  and  also  19111  3o  ewiu  jgn.  I93J  t«  N«v.  l)$j  1933, 


Subsidiary  Companies 

The  Windsor  Cot  Co.  limited,  Windsor 
City  Gas  Company  of  London,  tonden 


Associated  Companies 

United  Cos  and  Fuel  Co.  ef  Hamillon,  limited 
The  United  Suburban  Gas  Co.  limited 
The  Wentworth  Gas  Co.,  limited,  Homllten,  Ont. 
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Consumers  Gas  Company 

Operating  Results  for  Current  Fiscal  Year  Expected  to 
Approximate  Those  for  Last  Year  When  $15.94  a 
Share,  Before  Renewals  Fund  Provision,  Was  Earned 

9.MONTH  GAS  SALES  OFF  ONLY  SLIGHTLY 


Consumers  Gas  i  n.  nf  Toronto  is 
expected  to  show  results  for  tlie  .veai- 
ended  September  oO.  103!'.  that  will 
be  approximatel.v  the  same  as  results 
of  the  previous  .vear  when  earninps 
were  equal  to  $13.04  per  share  before 
provision  for  buildin.t:  renewals  fund 
and  $S.3l  per  share  after  provision 
for  buildinp  renewals  fund.  In  the 
first  nine  months  of  the  current  fis¬ 
cal  year  pas  sales  were  some  Kf- 
lower. 

The  company  is  the  sole  distributor 
of  pas  in  Toront(\  to  which  area  the 
company  has  confined  its  activities 
since  its  incorporation  in  184$.  It 
operates  under  special  charter  which 
permits  payment  of  dividends  of  locf 
on  capital  stock  of  ,$li'o  )>ar  value. 
Dividends  at  this  rate  haw  been 
paid  regularly  since  1848  with  the 
exception  of  a  period  fi'om  IS.iS  to 
1873  when  dividends  of  S^,  were  jiaid. 
In  the  event  that  earninps  are  not 
sufficient  to  cover  dividends  ;it  the 
rate  of  lOG-  and  an  iinnunl  reserve 
of  5%  of  the  value  of  pl.ini  and 
equipment  in  service,  the  comptiny  is 
empowered  by  charter  to  raise  its 


rates  sufficienty  to  make  up  the  dif¬ 
ference.  This  the  company  lias  been 
reluctant  to  do  but  an  increase  ivas 
put  into  effect  in  the  middle  of  l!i:'.8 
while  later  in  the  yetir  ceritiin  re¬ 
ductions  were  made  in  cost  of  ptis 
used  for  domestic  heating. 

Since  1P31  the  company  has  ftiiled 
to  earn  its  complete  reserve  for 
buildings  and  renewals  fund  after 
payment  of  the  10' r  dividend  but  has 
drawn  on  special  surplus  to  maUi'  up 
the  difference  which,  in  the  last 
fiscal  year  of  record,  nmoutued  to 
onl.i-  $210,141.  The  cotupany  has 
been  able  to  surmount  the  tulveise 
conditions  of  the  depression  ye.'iri 
and  continues  to  ser\e  pas  to  o\<'i' 
160.000  customers  through  more  tluiu  j 
1.000  miles  of  pas  mains  iind  over 
1.100  miles  of  servic<>  (lipi'  lines. 

'I'ho  volume  of  mtinufai Hired  p  is 
sold  has  averaged  about  .■>.82.'i.ooii  vi. 
cu.  ft.  in  recent  years  and  pas  sales 
acenttnted  for  $.3,362,836  of  prosf.  op¬ 
erating  revenue  of  $7,271,317  in  ilic 
year  ended  September  30.  i:i38.  In 
that  year,  sale  of  residuals  tiiiiount- 
ed  to  $1,483,037  and  sales  of  mer¬ 
chandise  were  $216,446. 


year  l..oas  for  the  14  v  ear.s 
lieei'Uiber  .".I.  I!i.'’.s  totalled  .*,8.720, lt)3.  • 
l  abour  disliirlKinev"-  and  difflciil 
ne.<  continued  ihroughoiu,  1238  and; 
liicroa.sed  ta.valion  on  the  use  of 
oleetriciil  energy  which  became  effec  | 
I  five  .lanuary  21.  I!i3'i  will  entail  an  j 
additiimal  e.xpendiiuro  of  appro.vi- 
mately  200.000  pesos  a  year  on  the  | 
part  of  .Mexico  'I'rauiways. 

Through  siibsidiiirles.  Mexico 
rrnmvva.vs  operates  an  electric 
street  railway  s.vsteiii  in  and  around 
Mexico  I'ii.v.  franchises  giving  It  the 
exclusive  lights  until  !'iS2.  Puring 
1038  ;i  total  of  176.1  11.422  passengers 
were  carried  as  compared  with  164,- 
024.337  in  1037. 

(  APIT.4I  l/^TI(l^. 

\utt:i>ri-»'(i  t^ipupd 

l 'ai'ital  sto.'K  J.'iO.OiH’.OOO  J2H,,tlt,i;eO 

$1110  far  \  alup. 

Kiiiiilod  Pi'M 

.Xulfon.pii  Oijlst.'indirg 

Mpv.  fdpp.  Iran,  .’'’1 

tsl  .O-aiK-i  dcMp  ItOO. Ill'll  il.ino 


ended  1  dPb.  stm-k .  fsioo.ooo  i  isi.i'So 

S'*;  2nd  miirt.  dpb  I’pn  6.000,000 

all  ownad  by  Maxlro  Elpptrip  Tramways. 

DIVIDEND  BM'ORD 


r,  paid  tl  07,  4P;  1,,  190s,  O'';  in  1900, 
010.  7':.,  In  lOtt.  t9I£and  1019.  NmiP 


61  . 


In  1010, 

j  OFFIt'FBA  AMI  DIBEITtlRS 

I  Millpr  I  ash.  K.C.,  chairman;  i;  tt  C.  I  'ln 

aa. v,  (  .E..  prsaldant;  It.  Malcclni  Iliiiii  nrd. 
vipp-prpsidsnt;  E.  It.  Wood,  \V.  liow.  K f  .  'to 

I  rr  s.;  lipnri  Siipclapl,  tbs  Rt  linn  r  ir  Thimine 
I  Wl'lle,  K  f'.Xt.lF.;  I'.  Ilpinsniiin.  Krain'iSMi 
lip  .\.  Canilo:  v  Uatilr;  R.  It  Mioy.  si-  ; 
\V.  |i  I’Bwps.  MarcpI  Unngp,  \.  \V.  b  nil!iiiK.i. 

l. uis  |{|I.B.  It.  O  MrMurtry  and  C.  I'.  Magn- 

t  OXlPABATUt:  I.M'UMF  FU-t  KFg 


n  d-i  J 


Total  .^arn 
Ope-.  Exp.,  etc. 

Net  1  ♦'flrit 
Total  l.ofd 


t;*9H 

< 

2.4H7.IMO 
4  2  Lav'll 


$ 

•J 

2r0.  H4 
n;4,rt:a 


BAI.AM'E  .SHKF.T  FKil  Kl> 


y;  m 


The 

ings  o' 
ihi.-i  \c;i 
of  hond 
I.  i:':'.;i. 


Total  asspta 
Fi.\e(l  asB**t48 
Curr.  asFi'ts 
fTirr.  liabs 
I '(‘lit  bul 
IVproi'.  K*»». 


1 1  sSh 

$ 

37,2  ".lai 
17,230,2"H 
p;  3,1 2*^ 
22H.'.3l 
K.  20.4:  JI 

9„33.,i  OM 


1*37 


.'I7,2l3.2fr. 

t.lU'.PVl 
22!'.O0t; 
H.iK-.i!  ;< 
ti: 


Mexican  Light  &  Power 


CONSUMERS  GAS  CO. 

IS  YE.4B!<  F.VBMMi  RFI'OBD 


,  on 
hoti.p 
■ii'iifiili 
the  sho 
In  \|r\ 
I  Cl  il  il<c 

sin-'i-  ( ir: ohc: . 
of  Io;i.l  In  1.!' 
tiy  inireu.'Od 
sjiring.  Miller 


ontinued  decline  in  ttic  cuni- 
Mcxii  -i  1  I  ,'-;!if  '•  I’lnvi-r  1  o. 
If  resniled  in  ilie  -.iisp'-n.-oon 
p;i,v  tiieiiin  due  .Itiiie 
s-'i’i  -'d  morip.igt 


3(i-v  c:i 
l.’ghi 
V  .1 :  cii 
duced 

:md  l'i 


ini _ 

1M2 . 

1823 . 

1924 . 

192.S . 

1926  . 

1927  . 

1928  .... 

1929 

1980 

1981 

1982  . 

1988 . 

1584 . 

1938  .  .  .  . 

1986 

1987  . 

1588  . 


Cfper.  Ifu*. 

Nrt  Inu. 

1  ^ivid^iidH 

Surplus 
for  >  ear 

r  .214.882 

$  934.320 

$  581.338 

$  852.989 

6,813,940 

861.219 

600.000 

261,219 

6.S83.3.'3 

78.'.!  1.5 

689.2.53 

95.86.3 

6.66."t.236 

808.000 

798,-41 

9,806 

6.623.346 

8:2.s;.3 

89.5.176 

•22.323 

6.9**9.390 

1.078.1.57 

1.049,349 

28.808 

7.fi't3.:.*2 

1.056.648 

1,200.00«* 

•U8.352 

7.448. .516 

2.0.<2.'^81 

1.200,000 

•61.540 

7. 858. 467 

2.171.554 

1.262.450 

♦>8.452 

7,9.^2.702 

2.218.772 

1.32-5.00O 

h  5.438 

-.994.304 

2.190.641 

1.327.000 

7.679,866 

2.105,194 

1, 365,2,’  6 

•205.608 

7.027.644 

1,768.067 

3.40.5. *20 

•.'*6.881 

7,250,628 

1,844,740 

1.405,520 

•i  08.294 

7.159,714 

1,872.148 

1 .405.5?0 

•."01.216 

7,126,101 

1.925.784 

1.405„'20 

1,061.134 

7,126,385 

1.9.58,190 

1.436. '6  7 

l,0'0.1f'2 

7.271,547 

2.320,021 

1.455.520 

1.080,642 

Total 

Surplus 

|•2l'.,*l•J 
•Jill.  IT.-. 
226,1110 


61.166 
I'll. 7-2 
•2t".16-. 
26  1.602 
•226.61  1 
21.206 


;'iid  di'l'cntufc  .--lock, 
in  t'i38  whicii  ;iggr;i- 
rlopc  of  power  jiro- 
g  iitt  l.igi't  i<-  rower 
■  .'f  .i|r:i:ii  generators 
I'C'.s  and  I  uiiailmeiif 
,  I'os  b.een  remedied 
precipitation  this 
lyasii.  c'.iairman.  st.ii- 
.Iime,  i 


srmi  annually  up  to  Ma.v  I,  1931  \„np  Ihm.- 
aftpr. 

Sri  imd  prcferpnip  paid  tsl  Ma.v  ar.l 

Ninpnibpr.  Paid  frnm  1st  Nrvpmnpr  1026.  1.. 
tst  May  1031.  Nuns  sinpp. 

Common  bast  paid  for  ipiartpr  ended 
Spptpinbar  SO,  1913. 

OFFICFBS  A\|»  niRFr  roits 

<;  K.  H.  Tonway.  Mexico  ('ity.  prrsi-li'nl. 
Millpr  T  ash,  cnairman;  If.  M.  Ilutiturd.  vi.-i  - 
prcsidrnt;  p.  Unit,  E.  K.  Wood.  Mon.  .' ir  I' 
White;  tt.  M.  Merry  ,  Tnronto.  secretary.  Henry 
Speeiapi,  Hnisrels;  Kraneisio  de  A  t'anil.o  .\ 
ttatilr.  flarcelnna;  It.  N.  Ileinpman,  Urusspis:  f 
t'.  Magee.  Toronto;  Walter  Cow.  Kl  '..  v  lei - 
prpsiriert.  Toronto;  it.  (1.  MeMurlry.  .\,  W  K, 
Ritlincs;  C.  Marysaapl.  gpn.  mgr.,  Willy  Mcn- 
schaert. 


Ivvlllioiif  nrovisioti  for  renewal.  The 
I  eomp.iny  is  controllcil  hy  Iowa 
i  .Soul lici  11  I  iiliiii  s  Inc.  and  Canadian 
inicvc.ii  ts  confined  to  the  first 
I  mortgage  honds.  ttperating  income 
I  in  11138  reaclied  a  pc;i'v  of  $333  Jin 
vvliieh  enabled  iltt'  eompany  to 
'crn  tiond  interrst  charges  1.88 
limes  ;ifler  dept  ecl;il  ion.  'I’ltere  lias 
lieen  ;i  liirtlier  inere:ise  in  ('iirnings 
III  l!i3!i  ami  in  tlie  first  st-v  en 
months  oper;iling  iliciinie  w;ts  .$3:’i3,- 
■|73  ns  compim-d  willi  $3n7.3!'J  in 
the  s.'inie  period  of  IWIS.  Ilond  inler- 
'si  eli:iiges  were  (-arned  I.Sii  limes 
.ifter  deiiret  i;ition  in  tiie  first  seven 
iminiits  of  1!>3!'  a.s  eoniitared  with 
1.71  limes  in  tlie  same  period  of 
l!C!8. 

t  \rii.\i.i/.\ri<»  I 

V-ll'i.  ' 


Fiindpd  Dpbt 

Aiilhoi'lrpil  Out. Stand- 
In* 

llr'r  t.sl  nmil.  Series  A  $2.2r>0.000  $2,067 ..'.OO 
'fen  v.'.ir  llPe  nrlp.s  due 

1046  .  200,000  200,000 

onriCRKS  AND  DIHK«'TOKS 
It  f.  Derry,  pres,  and  tress.;  W'.  B. 
I'.irsell.  vlrp-prps.  ;  I'  I.  Mrt.pod,  M.  5*. 
Iliiraood,  spry.;  W.  It.  B.  Spottan.  C.  K. 
IliielitiH-'li  amt  It.  M.  Ifenderson. 

I  tlMI’.AIIATIAK  I.Vt  tIMK  .AtTOI  NT 


llrnil 
.S'.M  I 


t'onitnrii  to 
cenls  u;ltd  in  It>;i8 

BFI  H  KHS  AND  niHKCTOIlN 
It.  K.  Ilerry.  pres,  and  treaa.  ,  V 
I.  Met. pod.  f 
t.  liinhiia-li,  I 
Kriit. 


19.38 

1037 

10.3d 

$ 

$ 

1 

.  5.50.4:16 

531.20H 

037.302 

.  243.024 

230..301 

2.30. 088 

.  210.86.5 

203,704 

207.344 

121.174 

124.if5fl 

124.0761 

.58,621 

4.3..^3^l 

30,014 

:Nn  KKf'OKU 

cents  paid  In  1037;  SI 

19.18 _ 

9# 

78 

20 

1984 . 

.  .  116 

07 

80 

1986 . 

136 

116 

881, 

22 

1986 

1.30 

1281, 

87*4 

83 

1987 

131) 

130 

88 

841$ 

1988 _ 

130 

127 

88 

82 

1989. 

138 

129 

40’, 

8BW 

X — To  Auf.  26th. 

OFFICEBN  AND  DIBECTOBS 

llusaell  n.  BpM.  Prpg,,  Abner  Kingman,  C5.  H. 
Clifford,  vire-preaidents;  I.'.aiiipl  J.  O'Donahoe, 
Vii'tor  i).  Vickery,  aec.v.,  John  T.  G.  Nichols, 
trpa*..  Viscount  Hardluge,  (i.  W.  MapHuff  and 
H.  do  M.  Molton. 

COMPABATIVK  INC'DIME  Af'tUliNT 
Years  Ended  December  31 


1.  \i-'p  pres 

|psii...l  !  Haroiin.t,  s.  ry. ; 

1 1 1 .000  I  rfenilersf-n  and  5' 


Jamaica  Public  Service  Ltd. 


BALANCE  SHEET  CO.MPABIMINN 


t  ap.  Stock 

Property 

Asaeti* 

Liabp 

1  apital 

1921 . 

$11,328,442 

$1,466,434 

$1,536,238 

$120,n01 

1922 . 

.  .  .  6,000.000 

11.703.966 

1,468.416 

1.79.5,N49 

,327.433 

1928  . 

.  8.000.000 

12.168.S35 

1.713,579 

628.39.3 

1,08".1*‘6 

1924 . 

.  ..  ..  8.000.000 

13.074.799 

1,4.S9.‘>41 

1.0:.2.87l 

437.0-3 

1925  .... 

.  10,000,000 

14.979.704 

1.61.5,194 

667.369 

94  7.H27) 

1926 . 

.  12.000,000 

lo.69.5.369 

1.264,604 

767.229 

4  98. 3  77$ 

1927 . 

.  12.000,000 

17,568.111 

1.470.619 

710.1^8 

760. iM 

1928 . 

.  I2.000.000 

16.564.743 

1.678.250 

1,284.6.58 

3h3.*.'**2 

1929 . 

. .  13.250.000 

19.171.764 

1.847.171 

4M4.H43 

1.142.228 

1980 . 

20.272.000 

8.874,582 

71H..8Ht 

3.1.*.'.6.vS 

1981 . 

.  13,250,000 

21.116.732 

3,675,016 

8.51,011 

2.82  b007 

1983  .... 

21.451.416 

2.111.562 

699.944 

1.416. 61H 

1933 . 

21, 596..'!  48 

1.806,462 

683.220 

1,123.212 

1984 . 

.  14,056.200 

21.745,178 

1,883,5.51 

903,780 

979,771 

1935 . 

21,900.807 

2.146,716 

1.290.845 

856,371 

1986 . 

22.093.923 

2.146,874 

1.382.398 

764.476 

1987 . 

22.258.388 

2,437.676 

803,334 

1.628.342 

1988 . 

14,555.200 

22,480.128 

2,502,017 

870.459 

1,631,5.58 

•Defielt. 

Total 

Nat  Tang. 

RMorve 

AweCa 

.5Met9 

Ga?  Sales 

RejiMuaU 

1921 . 

$3.8 19,654 

112.996.823 

$9,819,654 

$5,827,282 

$1,038,977 

1922 . 

13.374,029 

10,070.872 

5.408,830 

l,029.8.'6 

1923 . 

15.007.347 

12.892.682 

5,892.860 

1.116.661 

1924.  ...... 

15,433,310 

12,902.737 

5.152.12'» 

1.1 11.7)91 

1926'. . 

17,798,898 

1.5,692.612 

.5.079.I.S3 

l.lH3,:n;i 

1926 . 

20.70.5..536 

18.728.578 

5,300.016 

1.8.59.8!U 

1927 . 

.  6.496,062 

20,739,203 

18.535.225 

5.426,100 

1.274.337 

1928 . 

21,874.576 

18,735,938 

5.642.57.8 

1,360.6. <2 

1929 . 

23.765,497 

21.060.720 

5,86^.929 

1,4.53,8-2 

1980 . 

24,146.667 

23.427.692 

6.U37.443 

1,4  42.924 

1981  . 

24.6H3.6rt3 

23. 582. 5.55 

5.R64.8'2 

1.719.185 

1982 . 

. . .  7.993.906 

25.62.3.453 

21,667.961 

5,798.002 

1.576.131 

1983  . 

.  7.4.38.233 

25.499..846 

21,049.108 

5,4  "9.0  V  7 

1, -*00.3  46 

1984 . 

.  6.929,039 

2.'!.:2n.8ll 

20,985,139 

5.362.  lO.Y 

1,713,-25 

1986 . 

26,142.904 

20.480.923 

0.234.37.5 

1.688.-08 

1988 . 

26.836.496 

20.017,6.36 

5.226.760 

1,640.060 

1937  . 

26,789.989 

20.f.62,4l6 

6,319..528 

1,488,017 

1938 . 

27.076.476 

20.846,275 

5.562.836 

1.48.5.037 

STOCK  MARKET  BECOBD 

T>fviH^nd!i 

pAok 

11.  1.. 

y  arn. 

Paid 

Val. 

1921 . 

_ _ _ 

7.5  62'.,  15. .57 

^0  10'‘o 

$I6M  66 

1922 . 

. . 

76  u;  62 

14  3.5 

10'“  , 

168  01 

1923 . 

6,3u:  15014  9.81 

10% 

161.16  1 

1924 . 

70  *59 

ion 

10% 

161.28 

1925 . 

77  164 

8  78 

10% 

1.-6.98  1 

1926  . 

1927  . 

1928  . 

1929  . 

1930  . 

1931  . 

1932  . 

1533 . 

1934  . 

1935  . 

1936  . 

1937  . 

1988  . 

1989x . 

X — To  August  26. 


I28ii 

19i> 

210 

•196 

153 

IT,- 

I7.'> 

190 

200 

193 

209 

211 

199 

1824 


170 

1711^ 

18414 

I8413 

178 

163 

142 

161 

165 

1«4 

189 

152 

173 

175 


9  r6 
8  25 
in  00 
in  on 

13  90 

14  25 

14  06 

15  94 


pi'.. 

in-;, 

10% 

10% 

in'*j 

10% 

10% 


10% 

10% 

10% 

10% 


142  O' 
141  2« 
139  76 


Maritime  Telegraph  &  Telephone 


Maritime  'I'elegraiih  &  Telephone 
Co.  Ltd.,  reported  gains  in  long  dis¬ 
tance  toll  traffic  for  each  of  the  first 
3  months  of  this  year. 

Kor  the  year  1!i38  company  showed 
a  continuance  of  the  steady  annual 
gains  in  operating  revenues  of  receni 
.years,  but  after  all  charges,  net  earn¬ 
ings  were  somewliat  lower  than  for 
the  preceding  year.  .  ITeferred  divi- 
dend.s  were  earned  3. .33  times  as 
against  3.6it  times  in  1937  and  earn¬ 
ings  on  the  common  were  equal  to 
73  cents  a  share  as  compared  with 
77  cents  a  share. 

Maritime  Telegraph  ft  Telephone 
Company,  lAd..  owns  and  oiierates 
the  prin'  ipal  td*  iihone  system  in 
Nova  Scotia,  including  that  portion 
of  the  recently  coinjileted  trans- 
Canada  toll  line  within  the  borders 
of  the  province,  and  controls  the 
Prince  Edward  Island  System 

The  companv  serves  a,  territory  of 
21,000  square  miles,  with  a  popula¬ 
tion  of  about  323,1100  including  the 
city  of  Halifax.  It  owns  all  the 
outstanding  capital  stork  of  Atlan¬ 
tic  Utilities  Company,  a  holding  com- 1  D^prpv 
pany,  which  in  turn  owns  all  the 
outstanding  capital  stock  of  Atlan¬ 
tic  Utilities  Company,  a  holding  com¬ 
pany,  which  in  turn  owns  all  the 
outstanding  capital  stock  of  Island 
Telephone  Comiiany,  which  owns  and 
operates  the  principal  telephone 
system  of  Prince  Edward  Island. 

As  at  the  end  of  l!138  company  had 
in  operation  a  total  of  42,142  tele¬ 
phones. 

CAPITALIZATION 

Autbonxed  I, Hurd 

Common.  $10  par,  $5,500,000  $3,690,520 

Preferred  B .  2,000,000  1,500,000 

Funded  Debt 

(tut  -.land 

Autbnrirrd  iiiK 

Ref.  and  C.  N.  "B" : 

1966  .  $1,500,000 

1941  . $1,500,001) 

STOCK  MARKET  RECORD 

4‘oinnion  Preferred 
limb  Lfjw  lliali  Low 
1  2  A  12  15  I  4 1,4 

24  1,.  n-x^  15 
17  1 6 1 2  1 6  "-a  .  . 

I  5  a*  I  5  % 


I939x .  Ift 

X — To  AuRUHt  19. 


I  5  %  17 


Oil  at  the  annual  niccf.u^; 
and  re.'t r'et ions  on  consumers  vverej 
to  he  liftid  shortly.  ;ilt.lioU6:h  no  im¬ 
mediate  cx;>aiision  in  sales  could  be  i 
ex|>ccti'.1.  'I'l'.c  olltcv  iini'.o'taui  fac- j 
tor  behind  tlie  company's  poor  show- i 
mu.  theft  ot'  power  hy  lonsimic's. 
lia  -  I'l'pn  remedied  t"  --iime  extent 
hv  lu'w  tlexiei'it  leuislatiire.  and  fur 
tlicv  .td.iilsimeni  of  the  l;iw  in  tins 
l•C'';^|■fl  i-  hcpiu  .'--rmcht.  Large 
.amounts  ovvmg  the  cimipanv  bv 
.Me.xuati  governmental  users  of  elce- 
trieity  still  remain  unpaid. 

.\  meeting  of  bondholders  will  he 
'held  heron  the  end  of  the  current 
year  to  di.sc.uss  the  sitnaiiou  with 
regard  t-i  extension  of  the  3  per  cent 
first  mortgage  bonds  whiyli  mature 
I'ehruary  1.  1P40. 

iSo  far  this  year  net  earnings  are 
running  almost  5"  per  cent  below 
last  year’s  unprofitable  level,  total 
i'(>r  the  I'ir.st  seven  months  of  i:i39 
amountin.g  to  .$ij4i;,7!i3  against  $1,- 
2!'3  .'.Jl  in  the  ItioS  period  although 
gross  earnings  in  the  Ifc’n  period 
;imountvd  to  Si.lfid.tbJa  against  .$4.- 
1)32.136  ia.st  year. 

Tlie  company  operates  lighting 
and  ]iovver  system.s  in  Mexico  City 
and  I’edcral  District.  In  1!)38  elec¬ 
tricity  produced  totalled  1,177.313.- 
311  k.w.h.  as  comptircd  with  1.161.- 
3i;L'':'.3  k.w.h.  in  1!137. 

Dircciors :  .Miller  Lash.  K.f'.,  Tor¬ 
onto.  chairman;  G.  TI.  Conway, 
.Mexico  City,  president:  II.  M.  Huh- 
biird.  London.  England,  and  Walter 
(low.  riironin.  vice-president.'i;  E.  R. 
Wood,  ."sir  Tiloma.6  White,  ( '.  I).  Ma- | 
gee.  Toronto:  .\.  I’.  Holt.  R.  O.  Me- | 
Mnrtiy,  London.  Englaml:  W.  K.  i 
Hillincs,  Rio  do  .lanoit-);  Henri  Spe- 
clael.  D.  N.  lleineniann,  Hru.ssels; 
Francisco  de  .A.  Camlio  y  Hatlle, 
f icily  Mencnaert.  General  Manager. 

Cr.  Mary.ssael.  Pirretary,  R.  H.  Mer¬ 
ry,  Toronto. 

I'APITAI  IZATION 

.\uth->rl'srt  lafnied 

Ordlna-y  «ba-PH  ....  tt.vn.onu  179,600 

N'-i  )  a-  \  aliio. 

Prsf-rtoi  .  $6,000,000  $6,000,000 

$ !  00  rai'h. 

2i!<1  I'rrfprred .  s.TOO.niio  5,700,000 

$5  pa'-h. 

Funded  Debt 

,.\uit’.  and 

Is-ijid  OulHtand-ng 

Hondn  IhI.  5'h  dun 

liUO  $12,000,000  $  9.303,-.00 

2rd.  .\Tt*.  Ilonda  5^^ 

dun  1968  ..  $14,600,000  $11,015,611 

6^;  Inn,  Dnba  .  $  1  1 ,8.'n.7.58  $.1  1  .S.', 0,600 

4  (fMP.AB.ATIVE  INCOME  AC  I  OI  NT 

1538  1937  1986 

$  $  $ 

8, 073. .588  8,96.5.982  7,979.975 

4. . 546. 799 
l.?84.8.55 

P04.f0,l 

926,5.8 
1,795,482 

1.575.. 570 


National  L.  &  P. 


National  Lii^lif  &■  Power  Co.  sup¬ 
plies  i-lectric  light  and  lunver  to  the 
<  itv  of  Moose  .law,  Sask..  and  sells 
power  to  Montreal  En  .ineet  ing  t  o 
and  the  Saskatchewan  Power  Com- 
mi.ssion  for  distribution  in  surround¬ 
ing  district.^.  It  holds  a  franchise 
in  Moose  Jaw  for  exclusive  supply 
of  electric  power  up  to  May.  Il'3it. 


laiti.iica  I’lildic  Service  Ltd.  con- 
tiniic.A  III  show  il  cimsisient  expan- 
moit  m  Inismess  iind  ciirumgs.  miuiilt- 
l.v  iipcraliiiu  statements  for  the  cur¬ 
rent  \i';ir  I'l  dale  liaviim  sliovv  n  a 
stcadv  ualii  m  cattiiuus  over  llte  new 
liigli  record  i-sfalilislicd  l;isl  yettr  hy 
llte  (  onipanv . 

I’or  tile  vear  .lamaica  Pulilic 

Service  reported  gross  profits  up 
over  7',  front  the  preceding  year  and 
net  earnings  iiftcr  iill  cliargcs  tiiid 
preferred  dividends  were  eiitial  to 
.6.’!. 14  ;i  sliarc  on  the  outstatiiling  eoni- 
nion  slock  as  a, gainst  .$3.80  a  share 
earned  in  i:i:!7.  Gains  in  net  over 
last  ,'eai  Inive  lieen  shown  iilmosi 
ever.v  nioiuli  to  dale  tills  year. 

I'lie  eoiniiany  is  a  holtiing  orgiini- 
/.ation  for  .lamaiiii  I’nhlic  Serviee 
I'o.,  I.td.,  wliieli  iqierates  franeliises 
for  llte  distribution  of  iiovver  and 
ligtii  III  Kitig.hon,  St.  .Xiidrevv,  .Sp;in- 
i..li  I'ow  n,  and  siii  ioiinding  localities 
in  lamaica.  MW  I  .  ;i  irani-.sysiem  in 
Ixingsien  iiiul  St.  Andrew,  and,  j 
Ibrongli  ;i  wliollv -owned  siibsidiiirv . 
light,  iiower,  and  ice  disi rihui ions  tn 
.Montego  I>av,  serving  in  all  it  popula-  | 
tion  of  approximtiiel.v  i:;o,(ioo.  liiis  ai 
Ion  greconl  of  successful  operations,  j 


Thn  company  i.s  well  entrenched  in 
its  field  of  operations,  and  .lamaica, 
with  its  climatic  and  substanllal  na¬ 
tural  resources,  offers  a  luulerial 
field  for  company’s  services,  .lamaica 
Public  Service  Uo.,  Ltd.,  en.loys  a 
litgh  grade  management,  having  been 
under  Ibo  supervision  of  Slone  & 
Webster  Service  C'orporation  since 
l!i23. 

CAPITAI.IEATION 

Authoriipd  Dutatanding 


45.000 

$7.50,000 

323,000 


$1,949,630 


Tommon  ii.p.v.  «harrn  60,000 

Prpf.  $100  par  $760,000 

H"  prpf.  $n0  par  hOO,(>00 

Fiintled  lleht 
IVb.  sttH'k  perica  (.’ 

30yr.  .  ..  2,044,000 

niVID»:M>  RKCOBH 
Profprenur  and  Prpf.  R.  per  annum, 

payable  quarterly,  let  .January,  etc. 

(’omnn)n.  Initial  dividend  25r.  paid  Ort.  1. 
1080.  and  <|uartprly  to  July  1905  when  rate  was 
iniTpased  t(*  Sl.-'^O  annual  basis  and  paid  at  this 
rate  till  Oct.  19J^6  when  rate  inrreased  tn  $1.76 
annually.  Inerraaad  to  $2  annually  April  1939. 

STiH  K  MARKKT  RR('f)Bn 
Preferred 


f)per.  r»v  . 

Obar.  exp  . 

Maintenarrea. . . . 
Taxea . 

Nat  opar.  rev  ... 
Non-opar.  inc. . . . 

ir38 

* 

953,608 

424.1:04 

83.034 

6. 5,4 .53 

380,617 

5.234 

1937 

$ 

888,6C0 

404,378 

86,464 

8.3.888 

364,969 

9,61.3 

1988 

8 

868.947 

413.260 

32,038 

82.829 

333.819 

7.428 

Balance . 

385,8.M 

374,643 

346,245 

Ret.  arrruala  (a>. 

90.000 

9o.oro 

90.000 

Groea  income.  . . . 

2115.8D1 

284.643 

2.56.245 

Int.  A  amorti*.  . . 

100,968 

104,975 

103,779 

Net  Income . 

194.882 

179,668 

152,466 

r'omparative  enniolidated 

surplus 

account 

fffurea  follow: 

1938 

1937 

1936 

* 

$ 

$ 

Prev.  aurpluB 

346.514 

307.607 

298,387 

Net  income  .  . 

194.882 

179.668 

152,466 

54 1 ,396 

487.27.5 

450.8.58 

Net  dir.  debits 

30,815 

8,n.3S 

16,847 

Balance 

5in..581 

478.742 

434.205 

Dividends  declared: 

J.P.S.  4-0.  Ltd.. 

.34,471 

31,479 

31,479 

1)0..  pref.  ■  B'* 

21.993 

21.993 

21,993 

J.P.S.  Ltd.  Cap. 

iH,7,50 

5  8,7.51 

78,126 

Surplus  c.f . 

378,364 

846,518 

307,607 

Gr'^ps  earn 
Oper.  e.\p 
Deprer  . 
N^t  earn . 
(/r*>i8  Inc 
fnt  ,  . 
\pt  loss 
Tot.  surp 


l.5«5.5Tl 
1. ‘’'60. TOR 
1,8  1,3  1 5 
i.?^4n.2:6 
1.062.‘*07 


GROWTH  OF  COMPANY’S  BUSINESS 
DURING  PAST  24  YEARS 


3,172,315  dl, 592.745 
r)eblt  halarre. 


4.169,974 

1.5«5.63n 

1.7#)5.86.5 

1.787,822 

1,970,979 

003,193 

377,171 


So.  of 

Groi. 

Total  i 

y  car 

Telephone. 

Revenue, 

As.et. 

1915  . 

.  19,142 

$  675,677 

14,045,388 

1916  . 

.  20.621 

738,69  7 

4,146.163  - 

1917.. 

.  22,173 

813,483 

4.539,743 

I'^ia.  . 

24,636 

953,847 

5,108,5  10 

1919. . 

.  26,406 

1,209,472 

5,697,962 

1920. . 

29.163 

1.417.430 

6.3  18,265 

1921  .  . 

.  30,421 

4,469,990 

7,259,744 

1922.  . 

.  31,163 

1,487,7  1  2 

7,440,580 

I''2>  .  . 

.  31,977 

1.53  1,470 

7.590,212 

1924  . 

.  32.745 

1.447.025 

7.686,87  1 

!'»25  , 

33,052 

1,529,670 

7.613,870 

1926.  . 

.  33,917 

1.53  4.021 

6.184,942 

192  7.  . 

.  3  4,970 

1.626.1  19 

8,455,564 

1928.  . 

36,455 

1.718,239 

8,813,502 

1929  . 

.  38,262 

1.852,252 

0,574,1  I  7 

1930.  , 

.  40,246 

1,898,61  5 

10,200,242 

1931.. 

40,385 

1.873,669 

10,75  5,3  1  8 

1032 

39.040 

1 .762,905 

10,814.250 

1933  . 

37.869 

1,683,348 

10,671,030 

1934  . 

.  33,25  1 

1,72  7,695 

1  1.1  72,230 

1035.  . 

38,774 

1,797,045 

1  1,389,812 

1936.  . 

39,500 

1,809,1  70 

I  1.451,738 

1937 

41,069 

1,947,655 

1  1,850.803 

1936  . 

41,142 

1  ,986,3  75 

1  1,992,636 

COMPARATIVE  INCOME  ACCOUNT 


1938 

1937 

1936 

$ 

$ 

$ 

Total  me.  . 

1.986,3  75 

1,947,655 

1,840,469 

Gper.  exp  . 

564,3  47 

558,777 

520.7  79 

Dcprcu  .  .  . 

332,035 

322,895 

2  72,840 

Bond  Int.  . 

1  70,000 

167,500 

165.000 

me  . 

3  78.5  48 

39  1,2  75 

3  72,803 

Dividends 

3  75,929 

362,384 

3  59,879 

Total  surp. 
Earn  p.  sh. 

140. 718 

1  1  1.828 

105,417 

73 

78c 

73c 

DIVIDEND  RECORD 
ommon  Paid  quarterly, 


Aunl,  July,  i 

paid  j’4n 

I  *H  2  ;  io  erit  •. 

cents*,  1920;  7S 


January, 
Initial  dividend  of  10 
.  1912  10  cftnte  Oci., 

1913:  60  cents  1914;  6) 
rente,  1  92  7  ;  00  mil* 


1928  30  each;  ftO  cents  In  1931,  plu_ 

pHiticipalin;!  rights  In  Allanllc  UtllitieBj 
bo  (enls  in  1932:  60  cents  in  1V33|  60 
centH  m  1934,  1935.  Total  of  7%  poid 
for  1936,  1937  and  1938.  Dividends  bavo 
bt^n  paid  rcKularly  since  19  12. 

I*rt*ferTed  70  cents  per  annum  paid 
rej  ularly  January,  April,  July  end  (;c»nHrr. 
Paid  reyularly  since  1918. 


1935 . .  . • 

1936. .  . . 

1937.. .. 

1935. . . . 


hrt  t . 


BALANXE  SlIEirr  RKS 

1938  1937 

I  $ 

Tntal  assets  .  109.1.54.027  ino.RlR. .583 

Fixed  assele  .  72.416,^3.5  71.4^0,885 

Depreo.  Rea  .  27.200.084  26,020.012 

Curr.  arseta  .  .  .  7.08."-,836  7,908.912 

Curr.  liaba  . 1,172.812  1,35.5,918 

Work.  C  ap . 6,893.224  6,552,999 

DIVlDtND  RfrORfi 

77c  preference  payable  1st  May  and  Vo^»®mber 
paased  for  half-year  ended  c»pri!  30th.  1984.  apo 
thereafter  up  to  May  1.  19z7,  when  a’rears  of 
$5,670,000  w’cre  dlsrha-ged  hy  issue  f>f  second 
preference  stork  in  May,  1927.  Dividends  paid 


Ottawa  Electric  Railway 

Dividend  on  tho  capital  slock  of 
Ottawa  Electric  Railway  '  o..  which 
had  been  paid  ef  the  r.atp  of  $i  6fi 
a  share  annually  since,  April  1S88 
and  at  $8  20  a  rhare  annuallv  from 
,  1934  to  1037  Inclusive  was  omitted 
;  in  September  10:>8.  Reason  given  hy 
I  directors  was  the  nece.ssitv  of  con- 
fierving  each  for  repayment  of  bond 
Indebtedness  and  for  necessary  cap¬ 
ital  ex.pendtnres. 

The  Ottawa  Electric  Ralhvax'  Co. 
owns  and  operates  a  street  railway 
system  serving  the  city  of  Ottawa 
and  neighboring  inunictpalities.  in¬ 
cluding.  Hull.  Quebec.  It  is  the  old¬ 
est  established  street  railway  sys¬ 
tem  In  Canada,  having  been  in  op¬ 
eration  since  1868,  Ir  serves  a  pop¬ 
ulation  of  around  17r,,0iiii.  'I'he  com- 
jiany  owns  its  own  bydro-electrlc 
development  which  prosentlv  sup¬ 
plies  .OO'/r  to  80'/,  of  Its  power  re¬ 
quirements.  th''  hnlance  being  pur¬ 
chased  on  favorable  terms. 

«  Al'ITALIZATIOV 

Ontstand’;; 

Mh  .  lU.ddO 

I'lifidt'd  Debt 


OFFICERS  AND  DIRECTORS  '  Common. 

J.  M,  Winfield,  preaidrnl  and  mnneRinjj' 
director;  K.  i-.  MacOonald.  vice-president;'  tf»t  mortf’.  .n;!  '!ijf 
\V.  A.  Winfield,  (je.neral  manager;  C.  A.  J9.8H  inr.r. 

H  Bullock,  comptroller:  T.  N.  Coudge,  I 
eecretciry. treasurer;  Alex.  J.  Ciimpbell;  j 

Gen.  Killam:  James  McConnell;  John  W.  ]  Common  u  ys\] 

McLeod;  Fred  Johnslor^;  Wm.  R.  Howell;  '  tuviv  In  .fHn’j.nry,  p'u.m 

F.  Sise,  Hon.  F-  H.  Davis;  R.  A.  for-  it,  i;.t7  ('.-.th 

*  that  fill  U*;U  \$lH-n 


Kid  OKH 


$2. ."29/100  I 


vahlr  qiKir 

bonus  pit  I'l 


non»? 


Mexico  Tramways  Co. 


(UitH  paid  \pi>l  1 


July  lO.'lS  $i!i»l 

f  OMI'AK  \  riM*:  INMIMI 


Hh-' 


Decline  in  tho  value  of  the  peso  i  reucy,  and  were  slightly  higher  iiJ  t  .tai  m.. 
continued  to  affect  the  operation.s  of  I  lerm.s  of  the  peso.  During  the 

months  of  .March  to  Itecember.  I!i38 


Mexico  Tramway.s.  Ltd.,  adver.sely 
during  the  pa.st  year  and  net  deficit 
from  operations  in  l!i38  increased  to 


iMVl.I.llli;. 

I  he  peso  averaged  4.7.5  to  the  fnna-|  Tooi’i  m.'i 

. .  ,  diau  dollar,  and  in  April,  I!i3!l  it!  .... 

$3«9,310  as  compared  with  $2.50,784  in  j  averaged  4.97  to  the  Canadian  dol-  [  n^iimond  '’jtmfn,  prrqlfb 
1937,  a  47.26‘/r  rise,  although  gross  |  tar.  Indicating  that  little  improve-  f'l.vi'".  vi-.pr-.'ii..n  )•  p 
earnings  ware  only  18.54%  lower  in  j  raent  may  be  expected  in  this  phase  j 
the  period  In  terms  of  Canadian  cur- 1  of  the  company’s  operations  this  ucthun,. 


I  56,^6  I 


1  i2.i;;t2 
22. db'* 
I  lih2lu 


OFFH  I'KN  AM)  DjKFf  lOKS 


II.  llIKt.  . 

-tl’caa.,  K.  . 

Ahcain;  A.  E  I’revust; 


l!>2.-. 

IfiSh 

Low 

ll'gh 

Low 

98'. 

97 

lf»2fi 

f)0 

96 1* 

105 

97 

1f»2«  .  .  . 

115 

1 0.5 

.11 14 

at 

11^0 

..  ILS 

1 12 

.971- 

29 

nw»,  .. 

. .  110 

108 

48 

ni 

IIHI  ... 

40 

40 

1M2  .  . . 

Quebec  Rural  Electrification 
Program  Interrupted  by  War 

Quebec.  —  The  rural  electrifica¬ 
tion  program  in  this  province.  Ini¬ 
tiated  by  public  utilities  in  co-oper¬ 
ation  with  the  Quebec  Electricity 
Board,  may  receive  it  temporary 
.setback  hecauist  of  financial  I’ondi- 
tlon.s  created  hy  the  war.  it  was  le- 
jiorted  here  by  authoritative  sour¬ 
ces. 

In  the  past  two  years  power  com¬ 
panies  had  undertaken  and  accom¬ 
plished  a  substantial  number  of 
line  extensions  throughout  ihe  pro¬ 
vince.  the  i'oat.  of  which  amounted 
to  hundreds  of  thousands  of  dol¬ 
lars. 
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Southern  Canada  Power  Co. 

Net  Earnings  for  First  10  Months  of  Current  Fiscal  Year 
Indicate  Only  Slight  Change  for  Period  From 
Preceding  Fiscal  Year 

PRODUCTldN^TTAIN^NEW^  LEVEL 


inilrs  of  jirivatr  iPlepIinne  lines. 
The  area,  about  6,000  Kguare  niile.s, 
inclnde.s  117  towns  tind  miinieii)ali- 
tles  with  an  e.stininifd  population 
of  Stto.ooo.  I’rodnclion  duririK  the 
year  tittainerl  a  record  hipli  level 
heitis  np  at  2.j6,71(t.l):>0  k.w.h  up 
frotn  ^oil.otiT.TitO  k.w.h.  for  the  pre- 
viotis  year. 

Southern  I  'titiada  Power  Company, 
Limited,  affiliated  with  Power  Cor¬ 
poration  of  ' 'ittiadii.  Limited,  which 
lias  a  stih.statitial  interest  It)  and 
tiianaRe.s  the  prt^pert ies  of  Southern 
Ciitiad;!  power,  is  one  of  the  niain 
•soiiices  of  hydro-electric  pow<'r  in 
the  l-;astern  Townships.  Consistent 
tidvertisitiR  of  lliis  district  hits  kei)t 
tminiifiictiirers  throuphoiit  the  W'orld 
iiiio.'iiicd  of  the  clianRii  e,  c  'tidi- 
tDii:  ;ind  recently  these  i.idiistriai- 
'.s,s  .i.ive  rciili/ed  that  the  onl..  wii.v 
;  <  oM'iconte  the  Catiadian  tariffs  on 
foreipn  poods  is  to  locate  branch 
fjictnries  in  the  Doniinion.  The  m- 
diistrial  deptirtment  of  Sottihern 
Canada  Power  has  to  a  preat  extent 
been  iiist rmnetital  in  seenrinp  niiiny 
|)liints  of  this  descrii)tion  for  Can¬ 
ada.  1  he  company  has  developed  ro- 
sonrccs  toiiillinp  tin, non  horsepow¬ 
er.  Its  various  phinls  of  which  there 
are  .a  htivinp  it  comhined  potential 
capticiiy  of  h.p. 

IIIVIDKM)  l(i:t  111(1) 
ipt]  4\fy  I-  ittinniM.  t*'th 

.  April.  .Mil\  <»ctoh»T 

♦  ’t'lnmon:  An  Initial  -livltp-tnl  »*f  $1 

p.T  shn.*'  pnid  l.'ili  Ma.v.  N"  ..  U'-l. 

ir.th  Ma\.  l^•tH  Nn\..  r.'u:..  itnri  rcmila  fl.' 


For  the  first  10  months  of  its 
current  fiscal  year  which  ends  Sep¬ 
tember  30th,  Sonthern  Canada 
Power  Co.,  Ltd.,  reported  net  etirn- 
Ings  available  for  bond  interest, 
depreciation  and  dividends  $in,:!7l’ 
lower  than  for  the  same  period  of 
the  preceding  fiscal  year'iit  $I,I-’S,- 
■131.  This  indicates  net  eitrnings  for 
the  full  fiscal  year  only  sll.ght.ly 
lower  than  the  00  cents  a  share  oti 
the  oiilstandinp  conittion  stock  re¬ 
ported  for  the  13  mottths  ended 
Sci>ten)her  30th  103S.  Trend  of 
earnings  this  year  Inis  been  to¬ 
wards  higher  gross  revetines  hnl 
slightly  lower  net  after  clnitipes. 

Power  ontpnt  for  the  13  nionilis 
ended  .lime  30th,  103!),  wtis  313.X7S,- 
77n  kilowatt  hours,  com|)iir«'d  willi 
336.310,331)  kilowatt  hottrs  for  the 
•Si) me  period  in  1!i38. 

Ueflectiug  ttiore  active  indnstri:il 
(onditions  in  the  company’s  terri¬ 
tory.  power  deniand  showed  an  cx- 
ininsion  during  the  year  .just  closed. 

A  number  of  new  iiidnsiries  located 
in  the  Lastern  Townshliis  atid  new 
custonters  showed  ti  suhst!ii)ti:il  im- 
liroventenl.  Some  new  additions 
and  intprovottents  to  the  comiitiny's 
tilant  jiiid  transntission  system  were 
carried  onl.  Heavy  storms  which 
sweid  lha  Lastern  United  Slates 
during  the  winter,  occasioned  some 
damage  to  the  transmission  line 
sysietn  of  the  conipitny. 

Southern  Canada  Power  serves 
one  of  the  richest  indnslriiil  and 
agricultural  sectionsof  the  province 
of  yiifbec  and  its  record  of  jirogress 
has  been  out.slanding  over  ti  period 
of  yearr  in  keeping  pai'e  with  the 
■viead.v  and  snhfitantial  industriiil 
growth  of  the  Kastern  'I'ownships. 

In  the  two  years  following  its  in- 
corportitlon  in  1913,  the.  comiiany  ac- 
uiiired  the  properties  of  the  St.  Ilya- 
cinthe  Gas,  Llcclric  &  Power  Com¬ 
pany,  South  Shore  Power  &  Paper 
Compan.v,  I>td.,  St.  John’s  Electric 
Coniiiany,  Sherbrooke  Railway  & 

Power  Company,  Lennoxville  Light 
*  Power  Company,  Eastern  Town¬ 
ships  Electric  Company,  Stanstcad 
Electric  <!onipany.  Burroughs  Falls 
Power  Company,  International  Elec¬ 
tric  Company  of  Vermont,  Brome 
Lake  Electric  Power  Company  and 
Richmond  County  Electric  Com¬ 
pany.  In  addition  the  company  has 
taken  over  a  number  of  municipal¬ 
ly  owned  and  privately  owned  pow. 
er  plants  and  distributing  systems. 

Has  2».6<}2  Customers 

.\t  the  end  of  June  this  year,  the 
company  was  serving  29,663  cus¬ 
tomers  of  which  approximately  625 
were  power  users,  through  the  me¬ 
dium  of  612  miles  of  di.stribution 
lines  and  169  miles  of  high  tension 
lines.  The  company  also  owns  423' 

SOUTHERN  CANADA  POWER  CO. 


iriti 

li.22 
I  fl2.T 
1 5)24 


lion  and  sale  of  hydro-electric  power 
and  bituminous  gas,  iirior  to  the  civil 
war,  in  northern  and  eastern  Sptiin. 
.Most  important  subsidiary  is  Ebro 
Irrigation  &  Power  Co..  Ltd.,  which 
is  the  chief  producing  unit,  and  also 
manages  the  distribution  units  of  the 
system.  The  Barcelona  system  prior 
to  the  w-ar  had  an  installed  capacity 
of  135.001)  h.p.  or  357.500  kilowatts, 
of  which  393.00)1  kilowatts  was  pro¬ 
duced  by  hydraulic  plants  and  66,500 
kilowiitls  by  steam  plants. 

Two  hydraulic  plants  with  a  com¬ 
bined  capacit.v  of  50.00))  kilowatts 
were  seriously  damaged  as  well  as 
throe  steam  plants  with  a  combined 
capacity  of  3S.5oo  kilowatts  and  )'e- 
Itairs  were  expected  to  take  some 
months. 

Officers  hikI  Oircelors 

Directors  H.  .Malcolm  Hubbard, 
chairm.in,  London.  England:  Hen)-i 
Speciael.  iires..  Brussels.  Bi'lgiiim; 
Miller  Liisli.  Waller  (low.  vice-p)'esi- 
dcnls.  Toi'onlo;  )'.  I>.  Magee.  E.  R. 
Wood,  Sir  Thonias  While.  .\.  W.  K. 
Billings,  'I'oronlo:  Mjiniues  ilo  .Melhi, 
Domingo  Sort.  Maniues  de  Coronda, 
lA  I'’.  Lawton.  Bari't'loim.  Sptiin;  1). 
.N.  Heineman,  Hnissels:  W .  D. 
Dawes,  Ijondon.  England:  Secretary- 


Canada  Northern  Power 

Further  New  Records  Attained  This  Year  in  Production  and 
Gross  Revenues  But  Net  Earnings  Have  Been  Moderately 
Lower,  Reflecting  Rate  Reductions 

INDICATED  1939  EARNINGS  ABOUT  $2  SHARE 
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rofnrA,  L.  llosl 

:  V.  .1.  Nixon, 
vies,,  vice  prosid 


M  o  noRef . 


.fa 


n 


.1.  M.  UnbHit.son;  sec¬ 
’ll ;  (‘has.  .lohnstono, 
Hssf,  .sfc.  .  r.  'P,  lia- 
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1  Trcasiirpr  R.  H.  Mcfry, 

r())<iiil(i; 

a.ssi.><tHnt 

soffoiary,  .1.  Hi 

1  tup.'.)  <1(1. 

T))f(ii)t(i. 

rAriTAI.lZ.4TIO\ 

A  uiliorizod 

IggUf' 

1 

Shar  s 

Miarrs 

I  Ordinary  i 

.p.\  .  2. '60.906 

1,798,8.54 

i  Fiiiidod  IIi'hL 

1  ( ‘onsnl.  prior  1  i«‘n 

1  6  5  2*5* 

i  3.009, non 

.1*  •/',  Ist  m 

»rl  i'4.49?\vnu 

il. 677,100 

i  ‘l.Vyr.  6‘g 

jitP.  loo.noo.nod  fils*. 

t!2,355,.'00  I 

3  WARS  I'AR.MNO  RK(  (IKD 

AND  KAl.ANCt;  XIIKbP 

1 

%  $ 

$ 

.  5.154,|U9  .5,n70.:6() 

4, .527. 741 

FxpunFOg  . 

’  Not  rov. 

266.811  If2..1«0 

144,54.5 

5.flH7.r>78  l,fi78.22n 

1.18.1.196 

Surplus. 

228.516  dl.7,12 

84.419 

(’om.  fttick 

.19.55.1/  00  .i9..5:;5,*:on 

19,555, <00 

Fund.  dont. 

14.80.5.060  14.R!'0.n21 

34.848,418 

( 'urr. 

6.978.877  6.020.o;i2 

9,511,600 

1  <  ’urr.  liahs 

384.497  357,982 

1.67.5,505 

1  N.W.  Cap 

6,594.180  .5,662.011 

5.838.0!L5 

i  Bior#*rlv 

75.066.160  75.137,525  117.009,230 

,  f*iiik.  fund 
invrHt 

l.7.''2,804  1.312,817 

1.068,715 

Tot. 

88.707.269  86. 577, f, 00  127.681,535 

d  Df*Hr»t 

No  repttrt  has  b#pn  issued  for  1936, 

937,  1938. 
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1937 
193S 


Gross  Earn. 

Net  Earn. 

Prof.  Div. 

Com.  Div, 

Surplus 
for  voar 

$  758.959 

$  90,785 

$  18.280 

$  72,4:5 

841. .'65 

150.069 

19.91  1 

180,158 

9.53,970 

151.055 

82.160 

170.795 

1.150.86.1 

27‘».67l 

J  79.088 

100,000 

11.5,683 

1.213.665 

116.876 

227.089 

100.000 

10,213  ; 

1.889.11L 

4.14.663 

286.074 

100,000 

48„589  1 

1.. "34, 281 

474.742 

294.392 

180.000 

•*50  1 

1.809.566 

671,074 

297.064 

808.912 

68.097  1 

2.095,912 

791.792 

298,589 

388.784 

104.469  . 

1.257.121 

818.120 

352.031 

388.781 

97.602 

2,35.5,111 

819.061 

402.988 

388.784 

47.292  1 

2.221.441 

802.906 

425,302 

388.784 

dll. 160  I 

2.114.720 

745.103 

425.334 

.198.387 

0  73,618 

2.190,081 

807.911 

425.314 

318,569 

63.822 

2,141,012 

715.412 

425.111 

,121,010 

d30.<32 

2. 154  .‘.64 

690,616 

425,131 

319.257 

df,3,94.5 

2.308,088 

783,518 

425.334 

319.642 

38.542 

2.361.425 

785,883 

425,334 

319,751 

«0.798 

iLANFE  SHEET  COMPARISONS 
Total  (’fimniiind  I’nf. 

r.un. 

Funded 

.Surplus 

Reserx’ps 

Stork 

Sl.u-k 

1  >eht. 

$  .139,3.51 

$  26,066 

$  319.000 

$4,000,000 

$4,715,677 

468,511 

432.675 

930,000 

4.110,200 

4.686.649 

127.406 

.521,600 

2.581,800 

4.171.925 

5,497,910 

127,989 

6.58,882 

3.284,800 

4.171.925 

5.548,496 

117,776 

770,761 

3.340.100 

•1.171,925 

5.507.024  ' 

166,365 

895,942 

4,865,100 

4.791,925 

7.100,556  1 

166,715 

1,060.574 

4,9li5,lOO 

4.971.925 

6.956,531  1 

234.812 

l,258.i;81 

4.975.700 

8.672.0(i0 

6,932,605  ! 

339.281 

1,473,1.16 

4.975,700 

8.672,000 

6.866.563  I 

436.883 

1,699,232 

5.884,600 

8.672,000 

6.K41.;i67 

466.575 

1.9.52,941 

6,759,700 

8.6/2,000 

6.816.234  I 

442.695 

l,98r),,167 

7.088,900 

8.672.000 

6.787.528  I 

350,977 

1.93.1.961 

7.088.900 

8,672.000 

6.692.811 

423.225 

2.116.306 

7,088,900 

R.672.000 

6,655,585  ' 

392..144 

2,15.5,571 

7.088,900 

8.672,000 

6.514,342  , 

326.016 

2. 11 5,. 584 

7.088.900 

8,672.000 

6,562.590  i 

358,463 

2.107.0.54 

7,088,900 

8.672.000 

6,517,825  1 

400.706 

2. 19  <,866 

7.088,900 

8,000.000 

6,443.016 

Total 

Current 

(’urrrnt 

Net  Wnrli- 

Props.  Si 

rtpsets 

Assets 

Lianilitlos 

('apital 

Ptani 

$10,222,162 

$  269.403 

$  795,066 

x  $.525,663 

$  9,878.145  i 

10,619.194 

236.262 

318.859 

X  82.697 

10,301.332 

13.200.442 

2.380..»9I 

27/, 101 

2,103.290 

10,713.318 

13,943.859 

841.271 

435.467 

40.5.907 

13,021.604  , 

15,761,870 

891,190 

1,387.981 

X946.391 

15.828.001  1 

18.416.961 

1,299,080 

463.874 

866.206 

16,983,592 

18,511.089 

803.463 

437.243 

365,900 

17,576,080  ! 

22.534.974 

3.795.828 

468.673 

3.327, 15.5 

18.403.467  1 

24,084.771 

4.098,464 

1.745.8H6 

2.352,578 

19,541.018  ^ 

25,101.327 

4,344.695 

1,991,627 

2.853.063 

20,416.780  1 

25,558.762 

25,921.846 

3.47.5.989 

’  935.855 

2.540,134 

20.777,248  I 
20,946.591  1 

25,608.265 

3.259.167 

743,472 

2.515,695 

21.058,562  : 

25.531.922 

3.198,103 

,532.482 

2.865.621 

20,738,061  i 

25.484.265 

3,305,026 

5.57.559 

2.747.467 

20.851.872  1 

25.36/, 034 

3,451.608 

592.441 

2.862.167 

20.580.924  i 

25,517,187 

8,646,56  / 

772,670 

2,873.897 

20,659.247  1 

24.810,915 

3.414.294 

679.932 

2.i'34,362 

20,774.686  i 

Exrppfl  of  (’urr^nt  Ipabilitiof*. 

RTOf'H  MARRKT  RRiOSn  AND  RATIOS 


Prefprr^d  Stock 


1921 

1922 

1923 
1024 
1925 
19‘Jfi 

1927 

1928 
1920 

1930 

1931 

1932 

1933 

1934 

1935 
1 93fi 

1937 

1938 
198  Ox 


IliKh 


102^4 
118 
112 
104 
107 
100  >3 
90 
83 


Karncd 
28  44 
15  31 
h  84 
9  37 
8  24 
H  93 
12  79 
17  10 
.5  91 
U  25 
12  41 
U  r2 

to  .51 
II  30 
10  20 
P  74 
11  05 
1 1  OO 


Common  Stuck 
High  Low  Farn. 


29 '  ‘j 


Ratio 
Net  to 

( iroM 
12  0 
17  7 


100 

140 

180 


2  00 

1  79 

2  48 

2  50 

3  77 
1  23 
1  28 
I  09 

94 

80 


32  I 
33 . 9 

33  3 


Ratio 
f  'ur.  to 
Tot.  Aaa. 
2  H 
2  2 
18  0 
6  0 


12  8 

13  7 

12  9 
18  0 

14  3 

13  H 


I  X — To  August  20. 

i  niVIDKM)  RKIORO 

Old  Pref.— paid  1925,  paid  1926,  1927. 
i  1928.  1929  and  March.  1930. 

One  per  cent,  extra  paid  June.  1927;  February 
‘  and  June,  1928;  March  and  June,  JP29;  due 
March.  1930. 

Old  common  -2^i  in  1927;  in  1928;  2*'c 
in  1929  and  in  1930. 

New  no  par  value  common— 50  cents  a  share 
June  and  Novemner,  1930.  March,  1931,  June 
1934  and  1935  and  75  cents  in  1936. 

OFFICERS  AM>  niKM'TORM 

11.  M.  Hubbard,  chairman;  Henri  Speciael, 
president;  it.  C.  Brown,  Miller  ‘  f.ath,  vice- 
presif.ents;  Marquis  cie  Adella.  Domingo  Seri, 
E.  It.  Wood,  C.  D.  Magee.  Sir  Thomas  W'hite. 

I) .  N.  Heineman,  Bruisuls;  W.  (iow.  K.t'. 

Toronto,  V'ice-prei».:  It.  II.  Merry,  sec.;  J.  S.  J. 
IloIm8t»ad.  assistant  secretary;  Marques  de 
Foronua,  F.  F.  Lawton.  A.  W'.  K.  Billings  and 
W^  I).  Dawes.  t 

N.  B.  Power  Co. 

New  Brunswick  Power  t'o..  Lid., 
working  undor  Iho  handiciip  of  hav¬ 
ing  as  a  direct  comimiitor  Iho  N.  B. 
Electric  I’owcr  ( ’onimi.sHion,  a  pro- 
vinciiilly  owned  system,  has  made 
several  offer.s  to  dispose  of  Its  pro¬ 
perties  to  the  I’iiy  of  Saint  John.  t)n 
two  oecasions  the  city  eouneil  has 
given  consideriition  to  the  purchase 
of  llui  properties  hut  decided  against 
it. 

The  .\ew  Brunswick  Power  Coni- 
paiiy  was  incorporated  under  the 
laws  of  that  province  in  April,  IhlJ, 
for  the  purpose  of  supplying  elec- j 
trie  light  and  power  to  the  (’ity  of; 
Saint  John  and  vicinii.v.  In  April,  j 

II) 17,  Iho  company  purchased  all  the 
property  of  .Saint  ,lohn  Railway 
Company,  shareholders  of  the  latter  I 


Power  Company  owns  all  of  the  cap¬ 
ital  slock  of  the  Eastern  Electric 
Company,  LintIted. 

The  property  consist.s  of  street 
railway,  electric  lighting  plant,  gas 
bouse,  large  land  holdings  In  con¬ 
nection  with  Its  proposed  hydro  de¬ 
velopments.  The  street  railway  has 
25  miles  of  single  track.  There  are 
2f)  miles  of  gas  nitilns,  1.831  gas  me¬ 
ters  and  8.058  electric  meters.  The 
company  operates  under  a  perpetual 
franchise. 

i  APITAI.IZATION 

Aqthniirpd  Outstand 
ing 

|;3,591>,(XK|  ll.niVI.fHV* 
1,5(40.900  85O.0('H1 


Com  np'  nhs. 
1st  pr^f.  ruin  . 
2nd  prrf.  non-cum 


rOMrAKATIVE  INCOME  ACCOtNT 

193S  1937  19.’ 


rtiosa  rs\ 
Kx|i.  A  t, 


I'ixrd  (hargrn 


Td  Aug.  19. 


Total  a.snrts 


Barcelona  Traction  Co. 


Worli. 


liHl>S. 

rut) 


<  I'.  siir:i:  i 

in.-u 

i:,n2!).i>i4  »■ 


:  711.771) 

nocnr.s 
iii;i7  IMS 

.)i(iii  st.v  »7.st.t.(X)n 
..'lirJ.HIS  7.2!)2.I)SS 
2;iil,:!M  2il'.).22S 

7t.iM  nii.iion 
tSI.S.VN  t.Vi.l'ill) 


Alilioligh  Hill  far  from  normal 
operiiiions,  Barcelona ’I'l'ncl  ion.  Light 
&  I’owcr  Co.  has  progressel  sletidily 
towards  repairing  the  diiniitge  to  ils 
hnsiiiess  ami  iiroporties  which  occiir- 
i-.'d  dining  ihe  Siianish  civil  war. 
During  Ihe  jieriod  from  August.  I!i.'!6 
III  Mtirch,  l!i:'.!)  Ihe  comjiany’s  plants 
were  in  Ihe  hands  of  Ihe  R)'pul)l lean 
>;()) ernmeni  iind  damage  eslimaled  its 
eiliial  to  25'f  of  the  eompuny’s  pow-er 
lirodticlion  eapaeily  ocetirred  dnring 
ihis  lime.  In  an  interim  sfalemeiit 
III  shtireholdors  on  Juno  2(1.  1!I39,  R. 
H.  .Merry,  secretary,  stated  that  the 
l■ompi^n.v  wiis  then  engaged  in  train- 


stuff  has  been  delayed  by  restrictive 
legislation,  while  legal  action  has 
horn  necessary  to  obtain  hank  bal¬ 
ances  totalling  .32,594,27 1  pesetas  and 
gold  hank  deposits  totalling  10,898,- 
39.3  pesetas,  the  latter  amount  having 
been  removed  by  the  Repnhlican  gov¬ 
ernment.  At  the  time  of  going  To 
press  the  entire  rehabilitation  pro¬ 
gram  was  offieially  slated  to  be  pro¬ 
gressing  steadily  with  no  untoward 
develo|)inents  reported. 

Security  holders  W'ero  notified  In 
the  interim  report,  that  It  was  not 
possible  at  that  time  to  submit  ae- 
eounts,  hold  a  general  meeting  nr 


niVIIICM)  liKOIKI) 

)  I'ref.  7^r  pfi  nnnuin,  pa.vablr  1st  Mar., 
.liiUD,  Ropt..  for  f4U«rl»r  end- 

I  inic  Mhv  31,  1925;  4‘^r  lnt€‘rlni  paid  Junf* 
I  1.  1926,  and  'iuart4*rl>  to  Def’ember,  1931. 
Marrh,  1932. 

2n(l  l*i’»‘f. — 7%  per  annum  —  None  paid 
.slTV’e  1921. 

Common — None  paid. 

iJFFICEKN  AM>  niKFf  TOUS 
C.  H.  Nlrbols,  piraldoMt;  M*.  1'.  Smith- 
erd,  \  Iro-presldem  and  at'nrnil  mnnan**!’; 
John  A.  Clive,  ■arretary-treaauiftr;  W.  C. 
Allison,  W.  E.  Golding,  A.  I*.  Palinieon, 
J.  G.  Harrison,  James  MrMurrn.v,  W.  L. 
Scully. 


mg  staff,  repairing  power  plants  and  |  make  proposals  dealing  with  the  out- 
iraiisport  lines  and  gradually  in- ;  standing  bond  Issues  and  interest 
l•l•ea.sing  sale  of  power  as  factories  thereon  which  has  not  been  paid 


were  brought  into  production  in 
northern  and  eastern  Spain.  The  re- 
pcirt  also  points  out,  however,  that 
(Jm  return  of  members  of  the  foreign 


since  1936. 

Barcelona  is  a  holding  company, 
the  subsidiaries  of  which  were  en¬ 
gaged  In  the  manufacture'^  dlstrlbu- 


MAllITIM'K  POWER  Ol  TPl  T 

Saint  .Tohn  —  O.itliui  of  contialj 
electric  .station.')  in  the  Marlilmes  for' 
the  first  seven  months  of  the  year 
amounted  ti  t!).3.!)9.s.()nn  kllownit 
hmtrs.  ot'  an  ineraaae  of  1.504,000 1 
k.w.h.  over  the  same  period  of  19S8.  j 
DaJly  averajrea  were  8,880,000  and  I.- 
828,000  k.w.h.  rMpectlvaly,  I 


Power  sales  of  Canada  .Noiihern 
Power  Cori>orntion.  largest  uiierat- 
ing  subsidiary  of  Power  Corji.  of 
Canada,  eontiniied  to  estaldisii  new 
records  during  Ihe  eiirietit  .\ear. 
(Jross  revenues,  accordingly,  have 
shown  steady  monthly  expan.sion, 
offset,  however,  by  a  re.lntUely 
greater  increase  in  operating  ex¬ 
penses.  .As  a  result,  net  earnings 
for  the  first  7  months  of  this  year 
were  $42,572  lower  than  for  the 
.same  period  of  last  year. 

This  contraction  in  net  for  flip 
first  7  months  is  equal  to  almiit 
li)*/B  cents  a  share  on  the  outstand¬ 
ing  common  stock  of  (he  comiiany. 

I  K<ir  the  year  1938,  earnings  were 
i  e(|iial  to  $2.17  a  share  on  the  eoni- 
inoi)  stock,  on  which  dividenrl.s  at 
the  rale  of  $L2i)  a  share  are  tieing 
ptiid.  In  view  of  operating  resiilfs 
for  the  first  7  months  of  current 
,vear.  net  earnings  of  approximately 
$2  a  share  on  (he  common  stock 
iipiiciir  indicated.  Reduction  in  net 
earnings  i.s  directly  due.  to  natural¬ 
ly  lower  rates  established  some 
time  ago  by  the  corporation. 

For  Ihe  fir.st  7  months  power  pro¬ 
duction  of  corporattion  totalled 
431.910,564  k.w.h.,  an  increase  of 
30,340,043  k.w.h.  dnring  the  period. 
Customers  served  at  the  end  of  .Inly 
last  aggregated  23,731  as  eoniiiared 
with  20,760  as  at  July  31si.  I'uis. 

.Material  additions  to  the  irans- 


1934,  to  25  cent. s  a  share  quarterly: 
and  in  April.  1935,  to  30  cents  a 
share  quarterly.  Cash  bonuses  of 
10  cents  a  share  in  January.  1934, 
and  25  cents  a.  share  In  January, 

1935,  have  hern  paid. 

CAPITAI.IZATION 

Authoriied  Imued 

Coin.  N.p.X'.  .  .son.onnshi.  4)in,non9h,. 

Prpii.  7''c  rum.  *100 

I’ar  ^7..^00.000  J.i.fiOO.OOO 

Piinded  Ueht. 
fiL  2j-.vp»r  col.  front 
S.K.  due  May  1963 

Scrim  'A"  ..  *.SO,0OO,OOO  »1S.t«1,500 


OlVIDKNOia 

per  annum. 


payahla  t  Sth 


Prefarred— /yt  [irr  mnniiiri. 

.tamiary,  April,  July  and  Oefoher 

Common  SOc  per  akarp  per  annum  payahlc  1 
nnartprly  t.'ip.,  first  paid  Opt.  2n,  I92."i.  and  ' 
quartprly  to  .Apr.  26,  1931,  when  increased  to  20  | 
rents.  Ilnnus  of  10  rants  a  share  paid  Nov.  I933 
and  stork  placed  on  2.6  rents  quarterly  Iiasis  in 
January  1934.  Placed  on  *1.20  annual  tiasis  in 
April  li>35.  and  paid  at  that  rate  since. 

PBICK  RAM4K 

Preferred 


High 

I.ow 

High 

Low 

102!) .  . . . 

..  108 

100 

.'to 

17» 

1080  ... 

..  107 

100 

2014' 

14 

mat  ... 

..  107 

105 

2,'i's 

15 

1082  ... 

..  7.0 

67 

17 

12 

tons. ... 

..  S8'i 

71 

18 

12 

1034  ... 

..  102 

88 14 

22 

161 

103.“)  ... 

..  lit 

98  S 

2.0.’, 

17» 

1038  ... 

..  112V, 

107*4 

28 

22' 

1037  . . . 

..  112 

107 

20' J 

161 

1038  .  .  . 

. .  112 

103 

20 

16 

1030..  .  . 

..  112 

107 

18 

11' 
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OFPK'KBS  AND  DIRM'TDRN 

A.  J.  Nesbitt,  president;  J.  K.  Wirndyatl.  vire- 
pretident;  L.  C.  llaBkell, secretary.  It.  \’.  llarrison 
:  vice-pretident  and  gen. -met.,  I'.  ().  Hlackwell 
niissinn  system  of  the  corpmalion  I  Han.  Mel.arhiin.  lion.  J.  I,.  Italslon,  K.C..  P.  A. 
have  again  been  made  this  vear  and  ■ *  •Oilmatone.  treasurer;  it.  a.  Sey- 
a  new  substation  In  Malart'ic  -p^vp,  j A- ii. 

Quebec,  was  completed.  |  f'OSiPARATiVK  INCOMK  ACCfH  NTs  j 

Insfa.'Ietl  t  apacity  ||.r. 

Canada  Northern  Power  Corpora- 
fion  is  a  holding  compan.v  ctinirol-j 
ling  through  stock  ownership,  the  j  -am 
Northern  Ontario  Power  (  u..  Ltd.  " 
and  the  Northern  Quebec  Pow  er  Co., 
l>td..  operating  power  generating  | 
plants  and  distributing  lines  I  Net  earn 
throughout  the  rich  mining  see-  i  P*d  debu 
tions  of  Northeastern  Ontario  and 
Northwestern  Quebec. 

The  company  controls  10  plants  j 
located  on  the  Matagami,  .Montreal,  Net  profit, 
and  Matabetchouan  rivers  in  Onta- j  diyids. 
rio,  and  on  the  Quinze  river  in  Que-  . 
bee.  These  plants  have  a  total  in-  *  Surplus 
stalled  capacity  of  106,840  li.p.  and 


Pur.  pow 
;  Operation 
Mai 


Interest 


Balance 
I  Deprec.. 


!  Piev.  surp 


an  ultimate  power  capacity  of  179,-^3'otai 
090  h.p. 

The  corporation  serves  the  min- ! 
ing  districts  of  north-eastern  Oiila- . 
rio  and  northwestern  Quebec.  Ac-  ! 
tive  development  of  new  mining  * 


,  Prem.  B.  red 


P.  &  L.  Bal 
t^arn.  on  com 


ines  in  the  area  served  by  the 
)mpany  has  been  an  important 
ctor  in  its  program  In  recent 
lars. 

Since  the  end  of  1930  there  have 
been  three  increases  in  the  raic  of 
distribution  on  the  corporation'.s 
common  stoek;  in  April,  1931.  to  20 
cents  a  share  quarterly  from  ilie  15 
paid  since  October,  1929;  in  April, 


Total 

Fixed  Aaeets 
Deprec.  Res. 
Curr.  a.«8etB 
('urr.  Liahe 
Work.  C'apita). 


1918 

1!i;l7 

1936 

$ 

$ 

$ 

.•>.052.287 

4,884, •)48 

3.494.937 

98,719 

101,132 

77.889 

5.146.006 

4,08.“i,r)8n 

4.572,817 

912,580 

708,420 

480.179 

722.452 

718,311 

656,64 1 

121.383 

120,:. '•18 

113.654 

546,607 

.038. .“i  13 

517.429 

2.107,929 

2.001.830 

2.804.914 

.5.05.1 

4.!!2I 

4.575 

780.995 

802, 8, i3 

815.885 

1.321.979 

2,004,06,5 

1.984.4.54 

728,000 

730.000 

720,000 

1.241,774 

1,355,06,5 

1.264.454 

385,000 

385,000 

385,000 

480.000 

480,000 

480,000 

376,774 

402.203 

308.622 

2,02.5,382 

1,847,031 

1.342.006 

2.405.360 

2,0.50,224 

1,650,628 

5.238 

24,843 

2.400.122 

2,025,381 

L6r,0.628 

$2  14 

$2  23 

$l  97 

NCR  SHEET  mil  RKS 

1C88 

1037 

19;J6 

* 

* 

$ 

39.087,326  38,396.372 

37.824.506 

nri.2&4,8iiA 

34,736.481 

34,082.29.5 

l().S»S6,60;j 

10.284.628 

9.677,073 

3,748.1.62 

3.481.682 

3.614.587 

1,128,041 

1,303,135 

1,024,201 

2.610,621 

2.1<8..54  7 

2,590,386 

Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utilit; 
and 

Industrial  Financing 


DQM.Z7VI077  SeCUBITZBS 

OORFORXnON  UNITED 

27S  8t.  James  Street,  Montreal 

TeUphonei  Herbeur  22tS 


Funded  Debt 

ir.  S  F.  ••A”  5'a.  $t.  i;;» 

OFFH'ERR  AM>  IHKEf 'HMIS 

;  IL  l»«*aul»irn.  • 


Quebec  with  liydro-elcctric  power 
generated  at  the  company's  plant  at !  -9-: 

Grand  -Metis  Falls,  Que.  This  plant  \ 
has  an  installed  capacity  of  9.600  j  UriUHni 

,  J  ,  Masson,  vio.r  fiiraidents;  .).  I lui  ln  stii'a 

h.p.  and  from  it  the  company  also  j  i,,.hs.  ;  r.  n.  liugnon.  .sui  istaiy;  u.  i;.  i., 
supplies  power  to  Campbcllford,  N.B. 

Operating  revenue  reached  a  peak 
of  $322,272  in  1938  and  has  con¬ 
tinued  to  sliow  some  increase  this 
year.  Operating  income  for  the  first 
seven  months  of  1939  totalled  $189,- 
487  as  compared  with  $180,822  in  the 


V4)k*,  la.  Lftbri«> 

rOMPAKATnK 


Lower  St  Lawrence 


I  l.rfiwer  St.  l..awrence  Power  Fo 
[supplies  some  6.800  cuslonier.s  in  Ri- 1 
I  mouski  and  46  other  communities  in 


same  period  of  1938.  After  all  prior 
charges,  including  depreciation,  the 
company  has  earned  bond  Interest 
charges  1.66  times  in  the  first  seven 
months  of  1939  as  compared  wTth  1.63 
times  In  the  same  period  of  1938  and 
1.57  times  for  the  full  year  of  1938. 

CAriTAMZATION 


rnnimon.  n.p  > 
Prof^rred 
pnr.  ?10 


Ope».  I’evenu^ 
Exp<'nHe$i  &  (a 
Depreciation 
Total  Income 
NVt  income 
Pref  dividends 
Halanco  .  .  . 

Earned,  share 
4l — Deficit 


A.  Duhe,  P.  A.  ConiohilM 
E  A  K  M  Nii  S  ST  AT  I  E  N  I 
ended  I>e<’.  .11 

BKiH  lit;:; 

.  .  .  $50s.s;t2  $-_'ittt.S5;: 

•  .  .  114,801  12H.50;. 

H*J.207  57.(Km» 


115.170 

o2,5«)l» 

10.000 

(t1.4]tl 

14. INI 


17.010 
12.000 
2.5. am 

$4.6.1 


nALAN<  E  snEET  FH.I  RE 
10.18 


Auth.  Oiitstdg 
20.000  20,000  i  N 

R.ooo  p.ono  I  •! 


Total  assets  .  . 

Fixed  Msaets  .  .  . 
(yiirrant  assets 
rurrent  Iiat»s.  . 

working  mpltii 
of  rqglomere 
ec.  .11, 


1JI.17 

$2,576,857  $2.5.M  ,01P 
2.47»  2,127.671 


1.17.004 
55. 60.^ 
H2.‘2'.«0 
6,147 


122.151 
17. .567 
64.566 
5.727 


Another  Leading  Industrial  Concern* 

SAVES  MOXEY  OIX  PAIIVT 

calling  in  a  Sherwin-Williams  Paint  Engineer 


by 


*Same  on  request 


For  years  a  prominent  Canadian  company  had  experienced 
paint  trouble  in  one  section  of  the  plant  interior.  Year  after 
year,  paint  applied  to  steelwork  in  October  completely 
disintegrated  by  the  following  Spring,  leaving  the  surface 
again  fully  exposed.  Adverse  conditions  included  heavy 
moisture  condensation,  chemical  fumes  and  heat. 

It  was  finally  decided  to  consult  a  Sherwin-Williams  paint 
engineer.  After  a  study  of  the  conditions,  he  recommended 
a  special  finish  which  Mas  snhsequently  applied.  This  first 
application,  made  over  18  months  ago,  is  still  in  excellent 
condition,  providing  full  protection  to  the  surface  of  the 
steelwork. 

The  Sherwin-Williams  paint  engineer  is  definitely  saving 
this  company  money  on  paint! 

Sherwin-Williams  have  speeialized  in  the  development  and  manufacture  of 
paints,  and  paints  only,  for  over  7.1  years.  Yon  can  he  sure  that  any  finish 
r('<‘om mended  by  the  Sherwin-Williams  paint  engineer  will  give  you  the 
grt'alest  possible  value  in  appearance,  improved  lighting,  sanitation  and 
long  life. 

The  Sherwin-Williams  Company  maintains  an  organized  industrial  advisory 
service  which  is  freely  at  your  disposal  for  consultutioii  on  all  questions  of 
paints  and  their  upplicution. 

Write  €)r  phone  Industrial  Sales  Dept.,  The  Sherwin-Williams  Company  of 
Canada  Limited,  Montreal,  or  your  nearest  Sherwin-Williams  oUice, 


Sherwin-Williams  Paints 


■■I  I- 
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operates  under  an  exclusive  twenty- 
yeer  renewnble  franchise,  to  supply 
natural  pas  to  the  Tity  of  Kdrnonfon 
i  for  domestin  heatine  purposes.  These 
j  rates  are  fixed  hv  the  Hoard  of 
riihlio  Iifility  • 'onimlssionors  of  the 
Prevince  of  V Iberia,  based  (in  a  ri''r 
net  vptiirn  after  dediietinc  sinkitv,: 
funds  and  depletion  funds  and  oper- 
atmc  expenses,  t'avorable  franchi¬ 
ses  are  also  held  for  supplyin.c  pas 
to  the  residents  of  fi\e  t(i\\  us  (>n  the 
main  transmission  lino  between  the 
field  and  lUlmonton. 

The  company's  natural  ctis  field 
Is  near  X'ikiiiK.  .ahoiit  eiehty  miles 
southeast  of  Mdmonton  and  it  is  es¬ 
timated  by  prominent  peoloyists 
that  the  reserve  contains  not  less 
than  tin.ono,PUO,0'''n  cubic  feet  of  ens. 
Production  is  beinc  made  from  an¬ 
other  field,  near,  Kiiisella,  \o.  L’  well 
in  that  area  with  an  open  flow  of 
IP.onn.uno  c  f.  No.  l  well  in  the  same 
field  is  producinp  with  a  flow  of 


towns.  The  plant  In  the  city  of 
Edmonton  has  facilities  to  take  care 
of  approxiniatelv  m.nfiO  consumers. 

t  AriTAll/ATlON 

A’1*  honied  Issued 

lit  Mlgo  Bord^  ?ii.(>no.uon 

S-r  A  •  Itu  .  >^00.000 

Sinking  hupH 

5r.ries  'A  I?''"  000. 000 

Cum  Pref  $inO 

Prtf  .  .  K'.O'^O.nOO  Jil. 012  000 

Common  $25  per  *1.500.000  $1, 500.000 

OFFICERS  AND  DIRECTORS 

H.  R.  Milnrt,  rre-t^idenl.  I  Bnwners  | 

Vice-Presideiu  diiH  Meiirtging  Director.  I  1 
Garjett,  General  Manager,  I  R  Wheli* 

hnti,  Secretarv  Trea.*»orrt,  K.  McGarvey, 


Brazilian  Traction.  L.  &  P 


Mr.  Manufacturer 


No  Dividends  Paid  on  Common  Stock  This  Year  Due  to 
Renewed  RcMrictions  on  Exports  of  Miireis — Inly  Drop 
in  Earnings  Cuts  Into  Gain  First  5  Months  of  1939 


NEW  RECORDS  ALL  DEPARTMENTS  IN  1938 


Tightening  of  Exchange  restric¬ 
tions  in  Brazil  at  the  end  of  last  year 
resulted  In  omission  of  dividends  oo 
the  common  stock  of  Brazilian  Trac¬ 
tion  Light  &  Power  Co.  Ltd.,  tlurins 
the  current  year. 

For  the  year  193S.  despite  new  hich 
levels  for  sales  of  electricity  and  cas 
and  in  use  of  telephone  and  traction 
services  of  the  company,  adverse  ex- 
change  developments  resulted  in  a 
eontraetion  in  earnings  as  compared  | 
with  the  preceding  year,  net  avail- j 
able  on  tie  common  stock,  after  all  I 
charges  and  preferred  dn  idends  j 
being  equal  to  $1.37  a  share  as  com- 
pared  with  $l.ot  a  share  for  1fi3T.  i 

Sales  of  eleelrieity  last  year  ; 
showed  an  Increase  of  over  110.000.-  j 
OOf*  k  w.h.  at  1,402. .■■>$$. "00  k  w.h,  ' 
Sales  of  gas  were  hicher  hy  nearly 
S. 000.000  cubic  metres  at  137.401,00" 
c  m  ;  traction  passengers  carried  In¬ 
creased  by  17.S00.OO"  to  1  ;i.1T4.l‘0l ;  . 
and  number  of  telephones  in  service  \ 
increased  hy  over  12.5""  to  i;i5.::o7. 

Consistent  gain.s  in  uc  carmugs , 
during  the  first  5  month;-  of  the  cur¬ 
rent  year  were  v  iped  out  to  ;i  large  j 
extent  bv  declines  in  tune  and  ,lulv  i 
For  the  first  7  months  nei  revenues: 
were  $105. 7O0  higher  than  for  the  ^ 
rame  period  last  year  .at  $n.032-.351.  i 


are  available  to  manufacturers  in 


lf'2!i  the  company  iicqiiired  ownei'- 
ship.  through  common  stock  pur¬ 
chase.  of  the  City  of  Santos  Improve¬ 
ments  Co..  Ltd.  The  companv  also 
controls  the  Brazilian  1l>dro  Elee- 
i  trie  (^(>.,  Ltd.,  the  San  Paulo  this  t  o., 
j  Ltd.,  and  Brazilian  Telephone  Co. 

I  Throiieli  its  snhsidiaries.  ihe  eom- 
!  paiiy  serves  the  Stales  of  Sao  Paulo, 

:  Rio  de  Janeiro,  and  Mmas  iJer.os,  the 
I  most  highly  industi  lalizcd  areas  of 
;  the  Brazilian  vepiihlie.  vv  iih  power, 
i  elect rielty.  gas  and  tramways  and 
'  telephone  services. 

As  a  result  of  ihe  well  considered 
policy  of  directors  in  paying  divi¬ 
dends  during  the  years  IPJ]  ami 
1"32  largely  in  stork  heeanse  of  the 
wide  spread  between  the  miireis  and 
the  Fanadian  dollar,  the  company 
has  been  enabled  to  maintain  its  ex¬ 
ceptionally  strong  balance  sheet  po¬ 
sition  Brazilian  Traction  has  a  very 
largo  surplus  and  reserves,  and  ex¬ 
tensions  to  its  various  services  un- ; 
dertaken  in  recent  years,  have  been  ■ 
largely  made  from  eurrent  earnings. ; 


Water 

Soft  and  suitable  for  boiler  and  industrial  uses. 

Power 

Reliable  service  at  reasonable  prices- 

Labour 

Assured  supply  of  efficient  help. 

Transportation 

Excellent  rail  and  highway  transport  for  domestic  and  export  trade. 

Taxation 

Low  taxation  in  well-administered  municipalities. 


r.  T^v  .  ,  . 
r.  fxp.  .  . 
oper.  Inc 
income .  . 


Calgary  Power  Company 


Reflecting  Improved  agrieiiltnr.Tl 
conditions  in  5\'estern  Canada  and 
activity  in  the  Turner  Valley  oil 
the  year,  Faleary  Povv- 
reported  an  expansion 
for  the  year  IHSS  over 
year.  After  all  char- 
dividends.  net 


1 — To  Aug.  re 

UniPEVD  HECOBD 

Common— per  annum,  pai..  to  Jan.  1, 19S0- 
Innreawd  to  HO'  pnr  annum  Lt  April,  1930,  «nd 
quarterl.v  to  Jan.  1036;  omitted  .April  1936  and 
since. 

Preferred — 6''f  per  annum. 

OFFICERS  A\n  DIBECTOBS 

T.  W.  Killam.  chairman:  G.  A.  Gaherty.  pre¬ 
sident;  R.  B.  Barter,  vice-pres  and  man. -dir.;  F. 
F.  Clarke,  treasurer.  U.  H.  Parlee,  K.  C,;  L.  G 
Proctor,  secretary:  ft.  J  Symmington,  K.C.,  S.  B. 
Hammond.  Denis  Stairs 


field  during 
cr  Fo  ,  Ltd 
I  in  oaniinEs 
the  preceding 
,  ges  and  preferred 
!  available  for  last  year  was  equal  to 
.  *2  pr  a,  share  on  the  outstanding 
l  Oiiimon  .--tock  as  against  $1.13  a 
share  reported  for  the  year  1037. 

For  the  year  1030  there  was  a 
j  deficit  of  $06. $42  after  payment  of 
^  preferred  dividends,  the  wide  im- 
j  provement  in  earnings  during  the 
!  pa.-if  two  years  is  very  largel.v  ac- 
'  eoiintid  for  by  an  increase  in 
'  "other  inrome  ’  from  $6.40S  in  1036 
to  $13LS55  in  1037  and  $110,020  in, 
103$.  This  expansion  in  other  in- 1 
come  has  aeeriiod  from  the.  Ottawa  | 
Valley  I’owcr  subsidiary  of  Uie 
company  which,  in  1937.  closed  a 
new  power  contract  with  the  Onta¬ 
rio  Hydro. 

Calgary  Power  Co..  Ltd.,  controls 
through  a  wholly-owned  subsidiary 
company,  a  modern  system  in  Sas¬ 
katchewan  comprising  550  miles  of 
transmission  lines  with  distribniion  | 
systems  serving  2,611  retail  ciis- 1 
tomers.  Power  for  portions  of  the; 
systemsof  the  Saskatchewan  Pow¬ 
er  Commission  and  of  Canadian  | 
I'lilitics.  T.iniitod,  is  also  transmit- ! 
ted  over  the  lines  of  that  company.  ! 

Nerves  Big  Field  ; 


Firstadase  floor  space  suitable  for  genera]  manufacturing  available  for  rent  or  sale  in  several  locattofu, 


For  further  particulars,  apply  to 


BRAZILIAN  TRACTION  CO, 

1'  yearn  eabmm.  recoru 


355  ST.  JAMES  STREET  WEST, 
MONTREAL,  QUEBEC. 

“Ownerf  by  those  it  serves'* 


(  ornra^n  Surplus 
Divivinnus  fo-vea'* 

$3  837  882 
L’  t  11  51 1  I  \‘2*^  157 

i  *282  171  2  087  488 

1  282  788  2  7  “8  128 

1  283  288  3  392  020 

.■•82.*  211  .5  818  188 

8  418  .5  001  813 

,vf)i3  7*2  8  0, '.3  47)9 

M  1 71  108  1  3.59  535 

!2  051  -.4  1  3  949  483 

A .  70-)  2  077  191 

\  3  ;.93  7vi8  1  822  098 

3-40:)250| 
3  811  894  ' 
5  188  834  ' 
*.  :'t5  588  1  304  898' 

7  024  091  3  838  -*88 

•  >  9I2  224  8  133  853  ' 


Groe*  Net 

tarninp*  Earning: 

.t4  -53:  '1-5  $3  23:8>2 

7  872  981  8  851  *^8^ 

7.510  4:.9  8  <^29  985 

8  249  .520  :  838  ‘M  . 

8  848  594  8  255  288 

12  278  854  1204539. 


Great  Lakes  Power 


Great  Lakes  Power  t'o,  supplies 
hydro-electric  power  to  the  City  of 
Marie,  Ont.  under  a  ten- 
franchise  and  to 
■ommunities  and  also 


Sault  Sie. 
j  year  renewable 
!  some  14  other  e 
!  operates  the  street  railway  in  Sault 
Ste.  Marie  and  a  ferry  service.  Cana¬ 
dian  interest  is  confined  to  the  com¬ 
pany’s  funded  debf  and  preferred 
shares  and  eonirolling  interest  in 
the  eommon  stock  is  held  by  Middle 
West  Ftilities  of  Canada  Ltd.  The 
company  operates  four  hydro-electric 
generating  stations  with  aggregate 
capacity  of  54.2""  kilowatts  while  an 
I  additional  li’."0"  hydraulic  horse¬ 
power  is  sold  to  .Abitihi  Power  &  Pa¬ 
per  Co.  from  the  company’s  power 
canal  at  Sault  Str.  Marie.  The  com¬ 
pany  sells  power  to  some  nine  gold 
mines,  one  iron  mine,  .\lgoma  Steel 
Co.  and  Chromium  Jlining  &  Smelt¬ 
ing  Co.  as  well  as  to  commercial  and 
domestic  customers  in  the  area.  ^ 
The  most  recent  peak  in  operating  | 
revenues  was  reached  In  1037  when: 
.siirh  revenues  totalled  $01,". 110  and' 
first  mnrtcage  interest-  after  all  i 
I'liarges  includinc  depreciation  was  i 
earned  3.22  times  In  103$  operating! 
revenue  was  $7"g,776  and  interest; 
charges  were  earned  2.S"  times.  I 
Revenues  '  oniiniied  to  decline  dur- 1 
int  the  first  h.Gf  of  1"."P.  Piihlie  sale 


Northern  B.  C.  Power 


of  $2,000,1)00  of  59o  18-year  general 
mortgage  bonds  "-as  made  in  May  of 
this  year  but  represented  sale  by  the 
parent  company  and  did  not  increase 
the  cash  resources  of  Great  Lakes 
Power  Co. 

r.U’IT.AI.IZATlON 

Auth  Outmdg. 

Common,  np.v.  sh.  ...  70.0"0  oO.VHX) 

70^  Prof  series  A, 

rv.p.v.  shuns . 26.000  7  .oOO 

nn  iDEXD  RECORD 

Accumulations  cleared  in  1035.  Paid  regru- 
tarly  since  Jan.  10.36.  |1  75  per  quarter. 

Funded  Debt 

Authorised  Outetdg. 

1st  Mtge  JViC-,. 

S  F.  Series  A  .  .  .  *15.000,000  14,2.50,000 

507-  G.  M.  due  1057  .  2.000,000  2,000.noo 

EARXINGS  RECORD 
Tears  ended  December  31 

1S.3S  1337 

*  025,145  $l,045.SfiO 
444. 3, VO  ,576.638 

4.85. 305  560.054 

136  270  272,860 

52.. ',00  32, .500 

143.770  220. SCO 

1.. '65. 2.33  1.421.46"' 


ver,  copper  and  lead,  and  is  pres¬ 
ently  showing  renewed  activity. 

General  business  conditions  have 
been  steady  during  the  year. 


Northern  British  Columbia  Power 
Co.,  Ltd.,  subsidiary  of  Power  Cor¬ 
poration  of  Canada.  Ltd.,  serves  the 
districts  of  Prince  Hupert  and  Stew, 
art,  B.C.,  having  a  modern  hydro¬ 
electric  plant  at  P’alls  River  de¬ 
signed  for  full  automatic  operation, 
with  an  ultimate  capacity  of  32,000 
h,p. 

The  district  served  by  the  com¬ 
pany  contains  one  of  the  largest 
cold  storage  plants  In  the  world,  of 
14,000,000  pounds  capacity,  and  an¬ 
other  of  4,000.000  pounds  capacity 
and  50  tons  of  ice  dally.  The  dis¬ 
trict  is  also  the  centre  of  the  sal¬ 
mon  and  fishing  Industries;  Is  the 
nearest  port  on  the  Pacific  to  the 
Orient:  has  a  modern  elevator  of 
one  and  a  quarter  million  bus.  capa¬ 
city,  and  is  a  vital  centre  under  the 
rearmament  program.  The  area 
.served  contains  vast  limits  of 
spruce,  hemlock  and  cottonwood. 
The  district  around  Stewart  Is  high¬ 
ly  mineralized,  containing  gold,  sll- 


Transport  Public  Servant, 
Not  a  Tyrannical  Master 


•  Inrludr*  ^4  dividrnri  of  25  cents  and  2  quarterly  stock  dividends  basis  of  '^ne  share  in  50. 
Includes  $3  918  527.  dividends. 

Rffore  general  rtserve. 


"Transport  World”  of  I/ondon. 
England,  points  out  that  "peak-hour 
traffic  at  present  causes  an  unrea¬ 
sonable  demand  on  the  resources  of 
many  traction  companies  and  leaves 
a  large  percentage  of  the  vehicles 
Idle  for  the  remainder  of  the  day. 
The  staggering  of  working  hours, 
which  seems  to  be  making  little 
headway  at  present,  would  ease  the 
situation  considerably. 

"Those  who  walk  or  cycle  to  work 
on  fine  days  expect  to  find  accom¬ 
modation  on  buses  and  trams  when 
the  weather  is  bad.  This  attitude. 
"Transport  World”  says.  Implies  a 
perhaps  unconscious  recognition  of 
the  fact  that  transport  Is  a  public 
service,  not  a.  tyrannical  master  ” 


B.4L.1.\CE  SHEET  COMP.ABInON; 


35)tal  ^u^p. 
#5  885  225 
8  985  682 
8  »i:.3  179 
.5  829  300 


Total  op*r.  ra^'enua 
•N»t  eper.  Income  . 
Crrosa  Income  .  .  • 

Net  Incorn*  .  .  .  • 

Pref.  dividend*  .  • 

?Mrplu*  -  • 

Earned  eurplu*  .  • 


‘Lot.  \sw*fte  <  ur.  .Peseta  <’u»'  Lians  Work  Cap 
$249  715  72j  003  492  $5  415  950  $‘3  .587  ,5.33  $89  C;*’  858 

2-50  8-W5  071  15  797  110  .^707:140  K»oh9T9I  'M  27'.  T-Ga 

257  388  049  18  073  807  8  378  835  9  898  972  L8g9|.>.* 

•J8.5  789  G.T,  I,-, 9  7  917  287  lo  5.8  872  8:3  93* 

275  3!M2M  17  971  881  10  241  817  ;  730  217  10-,:n8  973 

2-S8  104  7-''.  1  1  8  1 -Sc  4*50  9  Aoi  .k8r»  H2.3fi,t»  il’2  1«ooo** 

’297  838  Ooi  12  728  727  1  I  828  090  902  837  122  o4h  ’,20 

328  812  358  28  368  8.51  12  731-112  '3  83.5  }39  250  0,51289 

•>88  958  5-5.3  28  792417  12879281  1-5  113133  294  897.3^4 

3:8  80«401  19  914  092  9  84«S5t  in  20.5 -.Ji  .^o'.rjso^sift 

.383  000  239  23-308.28,5  7..338..38  15.830.298  213.734.223 

3.. 3.54  7.8.5;>  3|.08.T.*08  8, .555.70;  22.-507,801  247*1 14  7 

408.‘J83.287  40.8)5.82-5  11.182.81*.  29.8.32.8 10  2-50*79 1*848 

415.923.. 3.;2  ;8. 881. 478  11.741.2.30  -31.020,248  2*4  48) ’i:-.* 

403.. 325.0r.  37.10-5.481  13.-3.39,41:  23.788.05  7  280  329.384 


•  After  depreciation  of  $118,398  In 
id  *118.029  In 


GAS  HOME  HEATING  EXHIBIT 

at  the  Canadian  National  Exhibition 


sTOrK  MABKFT  RFCOBD 

f*'rred  t)t<ick 
I.  Farr.  Piiid 


•ormion  Stiv*k 
I  Ka’n 


Canadian  West-  Natural  Gas 


f  AflTM  F/ATfOS 


Ih-'j  priiident.  in  ihc  Ifk'.x  r.iioit, 
rfffrrri  f.  the-  .'ffcri  ot  ga.-  (OD.-fi'.- 
vanon  p"!"""-.  i"  .Mheria  on  ga--  rf- 
„ourcer>  of  ihf  (.ompan>'.  Dy  r.a.-on 
o;  pa.i-t  .-.lorage  policy  of  dir"(,ior.=. 
lompaiiy  ha.>  .siib.-taniial  ri-,-,.rvcF 
for  f'onnngcncic.-  and  to  iiiC  t  peak 
load  dcma'idf-  and  dirrcioi  -  a'  -  con- 
finiiing  efforts  i..  uevv 

;our.-rs  of  natural  ga;;  fiipplirs 

Can;idian  Wt.-:;t(rn  Natural  Ga.s, 
L..  li  A  I’.  Fo.  a  siib;-idia I'v  of  Do¬ 
minion  La.,  IJcciric  Fo,,  produces 
.ind  distribute;-;  natural  gas  for  lieat- 
ing  and  in<lu.-;!rial  puriioscs,  to  (  al- 
gary,  Lrthlii  idge.  Granum.  F|ares- 
holm  aiiti  oilier  niunieipal.it  ie.s  in 
tioutheru  .■\!Dcri;i,  I'he  eompany 
r.ervt-.s  a  p"I>ulation  of  approx iraate- 
!y  IdO.OOO  and  the  number  of  eon- 
Mimeis  to  whom  gas  i.«  provided 
increased  from  f,,"""  m  i:il3  to  I'.'i,- 
4f)6  at  the  « nd  of  IfdJl. 

The  company  oportites  under  ihe 
juri.sdiction  and  eontrol  of  the  Board 
of  Pubiic  Utility  (himmis.sioners  for 
the  Province  of  Alberta,  which  has 
the,  rigtit  to  fix,  detennine  and  regu¬ 
late  rates  so  as  to  provide  a  reason- 
iihle  return  lo  the  company. 

The  company  owns  21  producing 
gas  wflls  in  Bow  Island  and  Fore¬ 
most  gas  fields,  eight  of  the  former 
now  being  used  for  repressuring 
this  field  from  Turner  Valley  sur- 
I>lus,  Substantial  quantities  of  gas 
are  also  purchased  from  Ihe  Royal- 
ite  Company. 


l.\CO,’Vir.  ACCOUNT  nOURU.S 
I  1 6  I  -M  7  ,  r 


TORONTO  PEOPLE  are  growing  enthusiastic  over  gas 
home-healing.  The  news  that  heating  rates  are  down  and 
that  economical  installations  and  operating  costs  now 
appeal  to  all  homes,  small  and  large,  is  bringing  a  great 
response  from  all  quarters. 


appliances  at  attractive  terms,  it  falls  happily  within  the 
range  of  the  family  budget. 

Further,  Gas,  the  modern  clean,  automatic  fuel  is  paid  for 
only  as  it  is  used.  No  need  for  a  substantial  outlay  in 
advance  to  ensure  the  winter’s  fuel  supply.  Furnaces  and 
boilers  designed  especially  for  Gas  are  available.  So  also 
are  the  Conversion  burners,  which  in  a  matter  of  hours 
will  convert  present  furnaces  now  in  use  into  complete, 
automatic  gas  heating  systems.  Indications  are  that 
hundreds  of  city  homes  will  be  enjoying  this  winter  the 
delights  of  a  new  comfort  and  convenience,  and  the  ending 
of  cellar  drudgery  for  good  and  all. 


.  .  «  1  ;  76  6 1  7  IK 

6-t  »5  -15 

BALANCE  SHEET  FIGURES 
.  niK  I" 


•urp.  rarr. 
ffir^ard 


Witli  cold  weather  but  a  short  distance  ahead,  many  are 
eager  to  learn  the* details  of  this  new  modem  home  con¬ 
venience  before  settling,  their  winter  fuel  problems. 

Gas  home  heating  with  its  unique  advantages  is  something 
every  householder  has  always  been  keenly  interested  in. 
Now  with  radically-reduced  rates,  and  modern,  efficient 


Tntal  Asapfa  2.’).J60,6R7  2l."2..66' 

( 'apilal  .Sffif'l.f,.  19,828.98.3  29,fllt5,l*7  /  lit, 85', .  •/ 
Dfprur.  Kf'P.  3,222,723  3,154,)-1J  2.8^7.*,;, 


Northwestern  Utilities 


.Northwestern  Utilities  l.Ki.,  in 
April  of  tliis  year  sold  $50",U"0  of 
3*2''f  o-yoar  bond.s  and  $2,(ih0,U00  of 
■il-i'',  L'O-year  bonds  will;  proeecd.-; 
from  winch  outstanding  $l,!i7L’.20o  of 
6Vc  bond.s  and  $291, "00  of  S’-iG.  iiouds 
were  redeemed. 

For  the  year  193$  eonii»any  report¬ 
ed  some  iniprovenienf  over  the  pre- 
cf-ding  year  in  gas  sales,  gro.ss  iii- 
<-onie  and  net  income.  .Net  earnings 
after  all  eharges  we-re  equal  lo  over 
21/..  Limes,  bond  interest  requirements. 

.Vorihwcstern  Utilities,  Limited. 


The  CONSUMERS’  GAS  COMPANY 

of  TORONTO 

Home  Heating  Exhibit  -  -  55  Adelaide  Street  East 


Gatineau  Power  Company 

Refunding  of  1st  Mortgage  Bonds  This  Year  Followed 
Debenture  Refunding  Operation  of  Last  Year  —  Exten* 
sion  to  Power  Capacity  and  New  Circuit  Completed 
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Dll  Uif)  caiiltal  o>it- !  COMPARATIVE  income  account  f  .  -  •  I  /m 

Ba  ngainat  26  couiHaBharal  V"  V'  'T  International  r'ower  Company 


I  a  ahare  on  Uio  cniiltal  atooU  o>it-  j  COMPARATIVE  income  account 
I  HlandinK  «s  ngainat  26  coulaaBharfl;  '  'Y* 

learned  In  11)37.  j  Ini  ond  div«...  691, 170  bub.iii  8)9. 74i 

I  Company  1,b  a  holding  orgnnlza- j  [“'.’.'‘'fnc" p.id!! 

I  lion  )).hlch  >va«  formed  to  acquire  |  .  — -  - 

i  cerinln  of  the  holdings  <>i  the  late  i  Deduct — 

I  Alfred  1/ortw  eiiBteln,  one  thne  prom- I  Adni.  end  aen. . .  J8,J60  ih.hti  4i.o:9 
I  luent  Helglan  ftnuneler.  I .  itiw;  m  eu 


ADDITION  OF  66,000  H.  P.  TO  POWER  DELIVERIES  '  CAPITALIZ 

- - - -  All 

Vtollowlng  refunding  of  II.b  6  per  ,  Hlver  and  on  the  Ottawa  River  and  '  p, 

rent  debentures  last  year.  Gatineau  til  her  Irihiitai  ie.s  have  an  aggre- j  .A.  lino  p.ir  nr,n 

Power  Coniipany  t.hiB  year  refunded  gate  tapaclly  of  635,631  horsepower  |  . »)'' 

Its  6  per  eent.  let  mortgage  bonds  I  hiKtalled  ami  in  operation.  TI10  ■  ^  . 


capitalization  ■  PIr.  rcinuii.,  etc.  7,666  ''.tai  7,8H4 

I  Add  remun.  ••••  ♦..4.»  Vvo^  . . 

AnlhorUed  Issued  '  — .  _ 

•  h.  ...  ^.onn.ooo  1.47A.393  i  prof . ^37,706  728, <143  743.380 

rV  1  dividend  RECORD 

’O  r  non '  I 

. . 310,000. non  N’nne  (  “B  "  pref  —  5 'o  per  aiuiurn.  payable 

nt .  10, Obi. 000  38.735,610  ;  year,  lit  F«b..  etc.  Initjel  f  ab.  1 

...  _ _ _  I  1928  and  ragularly  airica 

-K  MARKET  RECORD  j  Comntoti  — -  paid  14th  Jun*.  16th 

Uick  i«cA»iSept.,  and  50c  paid  Ibth  Da?  .  1929.  also 
^  1  j  Match.  June,  bepl  and  Dec  1930,  15 

•*••♦••••••••••  >nl*  1  teuls  paid  March  and  .luna.  1931  Ra 

. . .  40v^4  duced  to  30  centa  in  September.  10  cents 

. •••...  20  H  I  paid  March.  1932.  and  passed  in  June. 

'''4  1012-  Paid  20  cents  in  May  1937  and 

.  l^a  I  May  and  August  1938  and  April  1st  1930 

,5,^  officers  and  directors 

. im,  7  I  Victor  M,  Drury.  pi«»  ;  .Mojor  Albert 

.  131,  41^!  Pam.  vice-pre,..  Count  RoHor  \  an  Her 

. 4'.  t 's  I  .Siraten  Punthoy.  Henri  Waulei.,  Robert 

.......  41,2  )  VVi!«nn.  Robert  S.  Lnewenalein  and  A  It 

trust  20.  ‘I.nne.  secy. 


8,407  M.077  10.414 

7,666  u.TSI  7,8H4 
.  ).V0)  . . 


with  two  new  Issues  of  per  larger  portion  of  tho.se  power  .sites 
eeni.  30-year,  bonds  —  riti.itun.mMi  is  owned  in  fee  and  the  balance  Is  j 
payable  In  Canada  and  $52,61)0.60(1  held  under  long-term  goicrnment  '  lo.'o 
payable  In  .N'etv  York.  There  was  leases.  These  plants  are  in  opera-'  !”)?' 
alsoa  new  Issue  of  .$3,50)i,0oo  ofS'/i  (ion  to  full  installed  capacity  and'  jojj' 
per  cent  preferred  stock,  proceeds  except  for  '24,40n  luirseiiower  aiei  I9i). 
from  which  contrihute.d  to  the  re-  physically  inicrconnected,  forming  j 
demptlon  of  the  6  per  cei^t  1st  a  united  h.vdro-elpctric  generating !  Jq,,’’ 
mortgage  bonds.  and  transmission  system.  AH  biit'ioi?! 

Elarly  this  year  rompaiiy  com-  20,!)()5  horseiiower  of  the  total  cs- ! 


•STOCK  market  record 


pleted  the  Installation  of  the  addi-  pacify  of  6:!5,63t  horsepower  is  )>' j '**x'**l>>  Ausust  20 


tional  34,000  h.p.  generating  unit  at  plants  located  within  sixty  miles  .  .  _ ^ _ ] _ J _ 

Its  Chelsea  plant  also  a  second  of  the  city  of  Ottawa  and  wilhln  __  ^  . 

110.000  volt  circuit  between  the  convenient  transmission  rii.slance  of 

Carmens  plant  and  Hull.  the  largest  power  consuming  cen-  Jl  OWCT  V^OJTp  O  Ol, 

H'or  the  year  1938  company  re-  ires  of  Ontario  and  Quebec.  _ 7 

nfc[‘elrninjr’ oTe‘r  '"tho”'p,Sing  ,  I  Eamiugs  for  Fiscal  Year  Ended  June  30th  Showed  Moderate 

year,  reporting  82  cents  a  share  addition  lo  ihr.se  propeTiies  ^  Contraction  From  Preceding  Year  —  Dividend 

earned  on  the  common  stock  aftc'  ‘'""'Pan.v  owns  he  Grand  Falls  j  W-II 

all  charges  and  preferred  stock  as  hydro-eicctnc  ilevelopment  In  the  ;  Requirements  on  btocks  Well  Covered 

compared  with  63  cents  a  share  in  < '"I'mo  of  .New  Jlrunswick.  Iliisj 

1937.  increases  in  primary  power  '’  •'‘“'.‘ll'f,,  'f;'  I  PRODUCTION  OF  A^^^ 

deliveries  totalling  66,000  h.p.  in  80.(0)  1  hoi  .sepovi or  and  i.s  the  larg- ,  _ _ 

t-he  latter  part  of  this  year  are  \nri/  Hie  I  Corporniion  of  f  'anada.  sulistariiw!  investments  in  these  «li- 

eoSSact?  com"nTn^^^^^  ‘"mi'an.v' announced  plans'  foV  the  -  'hf  <'‘^‘('1  ended  .Mine  rections  that  have  apparently  pro- 

eontiatts  01  tne  tompanj.  establishment  of  a  new  inOOii  li  ii.  ceporicd  nel  earnings  at-  mising  potentialities. 

Early  in  l.loG.  following  the  pro-  \  jj  hi  siinnlc-  charges  moderately  lower  The  engineering  division  of  the 

rlemafion  of  the  Power  (  immissioii  I ‘an  a  1  am  11.  n  .  .is,,  10  *’”00“-  ve  n-  roroontion  anart  from  it s  aciivM ics 

Aft  lo-si:  K,.  o.s,prn  ment  Ihe  ontpni  from  the  Grand  '"'"'  ""  pieteuin,.  iisiai  real  coiporaiion.  apari  u oni  n.- ai  us 

.Act.  of  19u5  by  the  Ontatio  gorcin-  olanl  ***  $928,080  as  compared  with  $1,-  in  connection  with  the  associated 

^‘^"between  Th”e  OmlrhrHvdT^^^^^^  >''.vdn.-cleclrlc  plants  of  the  <"S.888.  Dividends  on  corpora-  companies,  has  also  been  used  in  a 

^  between  the  Onlaiio  Hjdio  ,  nd  dr.signrd  iliat  the  preferred  and  common  shares  consulting  capacity  on  Boine  oi  the 

Gatineau  Power  Co.  kormer ly  the  ^  were,  however,  earned  by  a  good  larges,  power  projects  in  difterem 

company  had  3  con, tacts  with  the  abbi  egau.  1  aj  .u  n  >  I.o.n.si  IIIISC  ....  <  Hnadn 

TJ, air.  1'r.a..,.  ono  ..r>Ts I r a r- 1  lisp  powpi'  iiia.v  he  incieascd  lo  809. ,110  'oa'goi  'OI  IIK  pi  I  Kto  UJI  (lie  Is,  pdti.4  or  s  anana. 

rn'nsTsanv  in  simrstvins  tlsp  Hvdro  horsepower  ■svliriipser  Conditions  Oceferred  .stocU  carning.s  equalled  CAPITALIZATION 

wir  ^  tofatTf'^-l^rnoo  th^.ower  marke.  instifr,  merely  •JIS-'-G  a  .share  as  again,.,  dividend 

TonLct  rnnLI  f;r h''  'nsialling  additional  eqmpment  requirement,,  of  .$fi  ,n  share;  on  the  *,nn  ^ 

^On  t  nRO  t.  riliminp  TOF  a  peri  OCl  Oi»m  .  *^riH  nrpfpi'ppfl  pafiiincFc  /•if  ^  ^  r.f.5 

v„r,  ,„n,  Oc,.b«,,  A  ,“;"T  ''r:™  HvArn  P,'„: 

for  delivery  of  an  additional  ,00,-  'Hrgest  marke,  for  the  company  .s  ^iCds  oWi,rrents  a  shni  e  . f"':!  a 

nna  hn  with  a  minlmnn,  of  60.000  "‘I'I'ol.  (iatmeau  has  contracts  of  dividends  of  Mi  rents  a  shat e.  . 


_  _ _  I  ,.  CAPITALIZATION 

in  the  (sower  market  iiistif>.  merely  a  ahare  as  again,.,  dividend  r’utstAnd 

hy  insialling  additional  equipment  requirement.,  of  $fi  a  share;  on  the  onze.  mg 

a,  relatively  small  expense.  *dd  preferred  earning.s  of  .$6.28  par  icum  *  ,  .  ■  35.000,000  ^i.'tOO.OOO  , 

■Aside  from  the  Ontario  Hvdro  conqsared  wtih  dividends  "f  $.3,011;  2nd  Pref.  $)o 

,.,.n<ru..is  w-hifts  ve.sre.sPi.teH  ‘  tlip  and  on  the  common  earnings  par  (non  cum. .1 . .  S.OOO.nnn  j.non.nnn 


,is»  1,000,000 

Funded  Debt 


and  .N  R.  International  ’R?'*  decreased  hy  slightlv  less  than 
\'r.  There  was  an  increa.sp  of 
CAPITALIZATION  9938  in  the  niimher  of  customers 


<\utlu)n/e(4 

3.noo,<M»o 


ouistflnd  I  served. 


20,000  h.p.  ^  International  'ri?«  decreased  hy  slightlv  less  than 

New  Hydro  rontracts  J’aper,  I'here  was  an  increa.sp  of 

Of  the  two  new  contracts  with  i  APITALIZATION  9938  in  the  niimher  of  customers 

the  Hydro  that  have  been  entered  ouistend  served. 

into  by  Gatineau,  one.  Is  for  ihe  ''rnnoTim  1 VT)  730  f'orporation  of  Canada, 

supply  of  energy  to  the  Niagara  5""' j,'t‘ Vret ' Einiited.  is  primaril.v  a  holding  and 
System  and  one  for  energy  to  he  .tioo  par  cum  412. (96. non  i  1 2. 196. non  i  management  eoinpany,  rontrolling 
supplied  to  Eastern  Ontario,  The  Prri  tum.  tv.nno.ooo  JL^no.ooo  1  owning  a  substantial  stock  inter- 

Via»a-D  /.onti-onr  i.ivAv irtp-j  fi->r  (Di-  Funded  Debt  I  pot  in  a  n-rniin  nf  ImniArtunt  iinhtir. 


INCOME  ACCOUNT 


supplied  to  Eastern  Ontario,  The  ’’a'r  Frr'  cum.  v-r.uuu.uui 
Niagara  contract  provides  for  Ga-  Funded  Debt 

tineau  to  hold  a  total  of  260.000  Serie*  "A"  334%  I,t  mortgage 

horsepower  available.  Of  this,  201,-  Bond*  1969  .  $ 

aOO  is  to  be  taken  by  the  Hydro  Series  let  mortgage 

Commission  iinfil  the  end  of  April,  seoal''**Debrniuies'' v ‘2  4 '4  "0 

1936,  and  after  lhal  dale  a  mini-  injB  4.3 . 

mum  of  100.000  horsepower,  unless  11 -year  Debenture.s  lone 

otherwise  ordered,  together  with  *' Amc  r.»Ai7  ArmiiMT 

3,3,000  horsepower  of  immediate 

standby.  j  '  f 

The  price  is  $12.50  a  horsepower  c;ro!r  r»p...  s.7S9,'i24  s.nsn.qqo 
for  the  ion, 000  minimum.  $to  horse- 'Oper.  -xp  , .  vs?. 112  ’’T7('7 

*  4,1.  1  «  (  Maiiiteri  .  218, 90^  2/1.8ft4 

I>ower  for  the  general  reserve.  Ad m  a  pen* 

The  second  contract,  for  the  sup- 1  /.Jp  vtn.9i4  v’t.Ms 

ply  of  60  cycle  (lower  to  the  Kasi- i  Drprec.  ...  664  72  7  63r./«i 

ern  sj'stem  calls  for  the  acceptance  i  .  32  7.329 

hy  the  Ontario  Hydro  of  a  mini-i^v,  6.633.766  6.3>4.4n 

mum  of  42.000  horseiiowcr  ai  $12.50  ;  jni.  ......  c.iss.vo?  4.339.064 

a  horaeimwer.  An  additional  18.^""  !  __  i, 946.602  ,,641.767 

horsepower  is  to  he  held  in.  re-  ;  'p,.,,  ^iiv.  .  609,«no 

serve.  9.000  horseiiowcr  as  Imniodi- |  .Surp)  6«7.77h  i, 641.767 


Maiiiteri 
Adm  A  pen4 

^xp  . . . • 


KHR 

1957 

I95.b 

$ 

% 

$ 

A.7fl'i.'>24 

8.D80.99h 

8,19  1 .209 

?87.I  1  2 

=*59.702 

'^16,045 

27 V864 

23  ».7h8 

1^0. 0S4 

^21.158 

249.207 

h64  727 

e>56.;89 

646.823 

427.429 

3  IIL468 

294.5/5 

6.6  3  5 .766 

6.5  j4.41  1 

6.176.697 

4.188.507 

4.559.0b4 

4.75  4.586 

1 .940. h02 

l,h4l.767 

1.075. 04  1 

60'>.8no 

087,778 

1.641,767 

1 .075,04  1 

ies  comprise:  British  Columbia  I’ow  - 
2,400,000  er  Corimration ;  Canada  Northern 
.  Power  Corporation;  Fast  Kootenay 
'  '  Power  Company.  Limited;  .Manitoba 

Power  Company.  Limited;  North-  p)},. 
western  Power  (.'ompatiy.  I.imited;  193  2 
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Preference 

High 

Low 

I  For  Hie  awond  sncceaalve  year 
i  oporallng  roaulta  of  International 
j  Power  t'o.,  Ltd.,  showed  a  liealthy 
improvement  for  1938  over  1937. 
•Net  operating  Income  wa.s  tip  over 
In  per  cent  and  net,  after  all  char¬ 
ges.  on  a  consolidated  basis,  wa.s 
;  equal  to  $13.23  a  share  on  the  out¬ 
standing  preferred  slock  as  com- 
'  pared  with  $n,63  a  share, 
j  During  1938  construction  of  a 
new  3,000  h.p.  (lower  plant’  in  Bo¬ 
livia  was  cornpletfid  as  was  the  In- 
‘  crease  of  6,000  k.w.h.  exten.sion  to 
Ihe  steam  plant  in  Porto  Hico.  .Ad¬ 
ditions  snd  Improvemenl.s  to  plants 
of  other  subsidiaries  were  alsti 
made.  I)epiand  for  electric  service 
In  the  territories  served  hy  the  va- 
'  rious  operaling  siibsidiarics  show¬ 
ed  a  steady  increase:  funded  debt 
of  comiiany  and  siihsidianes  was 
reduced  as  were  bank  loans. 

International  Power t'ompanv  w'ps 
Incorporated  in  Canada  in  Fehni- 
ary,  1926.a8  a  public  utility  holding 
or  operating  company,  it  acquiied 
at  iLs  inception  ,tll  the  seruril  ics  of 
Venezuela  Power  Company.  Limit¬ 
ed.  and  Jl  majority  of  ilie  (apiial 
stock  of  San  Salvador  LIcctric 
Light  Company,  Newfoundland 
lyight  *  Power  I'ompany,  Liimted, 
Bolivia  Power  Conipan.i.  Limited,  a 
majority  of  the  outstanding  5  per 
cent  first  mortgage  bonds  and  a 
controlling  interest  in  the  capilal 
.slock  of  Ihe  Demerara  Fleet rii' 
Company,  Limited.  Ii  lias  .since 
acquired  'M'/r  of  the  common  .slock 
of  The  Porto  Hp-o  Kailway  Com- I 
pany.  Limited  .and  Tpy  of  tlu- 
capital  stock  of  Oiiiro  Lie, trie 
Light  and  Power  Company  (Boli¬ 
via),  and  has  largely  incfen.scd  ii;, 
holdings  in  other  controlled  com¬ 
panies.  Combined  po|mlatinn  in  ilie 
territories  served  is  approximately 
1.194.60(3,  and  the  number  of  liaht. 
power  and  telephone  <-ustomcrs  is 
in  excess  of  71.000 

CAPITALIZATION 

Authorized  Issued 

Common,  n  p.v  ghs  220. non  113,610 
1st  prel.  $100  par  $15,000,000  ««,O0u,nO0 
2nd  pref  $100  par  $  2.000.000  $2,000,000 


quarterly  Ian.  1st.  etc. 

OFFICER.S  and  DIRECTORS 
L.  A.  Campbell,  president  aird  manag¬ 
ing  director.  Ross  H  McMasler,  vice- 
piesident;  Sir  tdward  Bealiv,  cliairman; 
C  F.  Benson.  F.  B  Hoamer.  f  t  .  \lr- 
Nelly,  secretary. treasurer,  and  bir  Herbert 
Holt. 


Funded  Debt 

t  lutstand- 
Autiurriiad  Ing 

6V4*o»  It)  yr.  gold 

deb.  duo  1  93  7  ..  $3,000,01,0  $3,000,000 
6<n).  30  vr,  gold  .  .  $2,000,000  $2,000  000 
6%.  fO-vr  due  1933  $3,000,000  $  i, 000, 000 

arocK  market  record 


Preferred 
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19(2 . . 

23 

2<t 

i'-i 

5 

5  4 

8 

193  4  . . 
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DIVIDEND  RECORD 

let  Pref.:  76^  per  annum,  payable  quar¬ 
terly  1st  june,  etc.  Paid  regularly  to 
Oc.tnber,  1931  Resumed  in  April  1933.  at 
rate  r»f  ot  which  3  were  paid  m  Oc- 

tc.her,  when  stocit  played  nn  fi^r-  basis. 
Paid  I  *2 ‘4.  April  1.  1936  and  quarterly 

2nd  Pref  t  None  fiaid. 

OFFICF,R.S  AND  DIRECTORS 

I  'V  Killam,  president,  Russel  D  Bell, 
l,  MacLregor  Mitchell,  |ohn  It.  Prree. 
lion  \V.  1)  Ross,  I,.  M  Hond.  H.  |. 
.Symington.  K  (.  .  and  1  red  (  t  larlie, 
srcrel.Ttv  treasurer  and  A  $ .  (  ulver. 

COMPARATIVE  INCOME  ACCOUNT 

.1930  |9)7  19(6 

$  $  $ 

Cross  .  3.263.34  ,  4.998,297  4.7  73,049 

Oper  exp.  2.040,041  2,038,829  2.186  3n9 
Net  earn.  .  2.180,300  1,978.338  1,669.131 
Nel  inc.  1.038.799  922.769  6)6.001 

,'ief  div.  ,  480.000  480,000  480,000 

.Si.rplus  ...  378.799  442.769  136. OPI 

I  am.  7sl  pfd.  $1)  2)  $1131  $7  93 

Twin  City  R.  T.  Co. 

Twin  f’ity  R;i|)j(l  Trnn.yil  (.p.  riwns 
itr  citnirtils  (hvtnigli  siihsiili.9rics.  the 
strci'i  rnilvMii  systems  nf  Minnca- 
(O'lis.  St.  PhuI.  Minn,  ami  envirnns 
hill  there  has  been  <i  substantial 
(  anadian  iiilerest  in  the  eoinpany. 
0|ieniiinn.s  hate  noi  been  satisfac- 
tor.)  siine  ,'i:!ii  liiic  to  a  niimher  of 
factors,  ehief  of  which  is  competi¬ 
tion  from  other  forms  of  transtior- 
tation  whie.h  since  1920  has  redneed 
the  niimiiev  of  ,iassengers  earned 
by  th“  com]iany's  sysstem.  On  gross 
income  of  $8.4,1.714  In  1988  the 
oomtrany  had  a  ilefirit,  of  $48,842  but 
earnings  have  shown  some  increase 
In  Ihe  first  half  of  1989  during 
which  no,  income  of  .$181,46:!  was 
equal  to  $4.88  (tcr  .share  on  the  pre 
ferrod  stock  as  eompared  with  net 
income  of  8“,.  or  $1.81  per 
share  in  iho  first  lialf  of  I!,,8S. 


■As  recently  a.s  193«  the  com* 
|iany  earned  $21.64  (ler  share  on 
its  iireferred  slock  and  $2  per  share 
on  the  common. 

'I'ax  and  laliour  problems  have  .lU 
Iso  alfpcie.d  the  company's  earnings 
I  hut  .some  relief  has  been  secured 
from  Hie  former  and  If.  Is  to  be  not¬ 
ed  that  taxe.s  In  the  first  half  of 
1989  were  $47:1,81.8  as  compared  with 
$544.29;i  In  the  first  half  of  1988. 
'I  he  management  has  so  arrangetl 
ri,ia.nclng  that  there  are  no  early 
luatiirltles  and.  with  Improving  ca.sh 
(tosillon  and  a  future  improvement 
In  earnings  some  action  may  ha 
pofisible  on  preferred  dividend  nr- 
lears  vhlch  will  total  $35  per  share 
at  the  end  of  I989, 

CAPITALIZATION 

OutttancN 

Authorised  ing 

rom„.  n.p^v.,..,jh«  220.000  220.000 

Pref.  $1.00  per  7<",  $3,000,000  $3,000,000 

Funded  Debt 

Outelend- 

,,  _  ,  Aulhoriied  ing 

M'>rt  Bond. . *17,189.800 

Secuted  Div  Note. 

mid  Scrip!  yert, 

mil  pro.eiUed. . 58.400 

DIVIDEND  RECORD 

Preferred.  7  per  uiinum.  I,),  ten, 

j  .’r  J”')* 

19)6  and  $7  in  |ulv  1937 

t  onininn,  1  923,  jc-^,  |qi^  ,077 

V'-,  *'r'  Last  cash 

HiMdeiiH  paid  .Imi.  2,  1930  Pa,d  ,crip$ 
up  to  end  c.)  |9)|  .Non,  Ihereafler. 

STOCK  MARKET  RECORD 

[’referred  Cornomn 
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INCOME  ACCOUNT 

1938  |9)7  ,938 

T  .  t  '  *  » 

Totnl  oper. 

Revenue  8,444.71  3  9.078,505  9  282  541 
Oper.  inc  949,312  1,462,026  1  798  28’ 

Other  me.  18,109  29,081  '  3  r392 


l.rctsinr.  987.42,  1.491,107  1,849  874 

Net  me  H4).fl42  439.961  649,487 

.Surplus  d43,«42  249.961  229.487 

Lamed  on  com.  d$l.l3  $114  $2.00 

d  —  Deficit 

OFFICERS  AND  DIRECTOR.S 
D  I  Slroiise,  (ires  :  I  \V.  Declcer.  vice- 
pr^^-.'  I  I.  Alexander,  t'ice-pres.,  .Sib* 
bald  Mdcdonald.  comptroller  and  xer'j-.  f 
Hon  Fianir  Carrel.  I  A  ('athcarl,  t'ol  f  . 
H  Deacon.  I.  F.  Filzpalriclr,  C  T.  |af 
fray.  A  F  Pillsbnrv,  \f.  O.  Washburn. 
B  H  Noah,  vice-president;  A  D.  Sl.irkey, 


alia  I’niver  Com], any.  Limited;  aiiil|i9)r 


Fiitiin*  f’lifenfialities 


Bower  (  Hrporntioii  is  ini  iniately  in- 1 


. .  10/  9412 

19)8  .  ini.;  92 

1939x  ,  .  . .  103  mu 

X — To  August  20,  I 

DIVIDEND  RECORD  j 

Conirnon  —  Initial  dividend  of  $1  a  share 
paid  Decemher  1928;  $1  r  1929,  $1  in 

1930  Placed  on  regular  $’  basis  payable 
qunrierly  in  Februarr-.  Lae*  dividend  paid 


ate.  .slandhy  for  which  the  Commis- |  BALANt  E  SHEET  FIGURE.S  pa.ciy  ot  all  plants  is  2.n..:t.4.,o  h.p.,  nnH  xinu 

sion  will  pay  $li)  a  lior.scpower  and  ;  1  938  1917  .  or  ahont  21-  times  tho^  pre.strii  in-  (q  (p„ts  pmd  I 

P.onn  as  ultimate  reserve  for  which  143  033  43  4  1  42  3 1 7  986  ‘  ^",9..,6n  h.p,  Fti-  and  December 

,  «  c-ij"*"  •  Tot«l  •s*'  l•4Z.>^/.  n  ripyoloilpd  rin \vpr  iit  fViP  pnH  fW  I**1  Cun$.  Pr< 

a  reservation  charge  of  $1..e  is  ;  r,xed  . . Ii2.ll8.n72  lil. 312,232  1  !^I  .  ?  ,  quarterly  Oclo 

paid.  Wbrn  fho  coninii.^isinn  finally  n^prcc-  Re*.  ...«  1 7.i7<’9.(i2 1  u. 0^4.602  tho  fi.««ral  >rin  had  a  rapaiiiv  of 

aeeepts  the  full  60.000  horsepower  (v'-  ••••  ’■8i2'o49  i  '’'^^•^''1'. Non-cum.  F 

for  its  eastern  system  Ihe  pn<’e ,  c«;  ' ,' ! ! !  2,377;6i3  n  addition  to  it, s  activities  a.s  a 

will  be  $12.50  a  horsepower.  OFFICERS  AND  DIRECTORS  ho''<'"®^,  **0‘<  m.inagdiient  (onipaii).  os-Firei 

Gatineau  Power  Comiiany  is  one  !  c.  c<-rd<..>  t/fle.  pres.;  l  l..  Moore,  vc-  rowm,- ,  orporatioi,  of  (  anada  is  a  .so  OFFICE! 

of  the  largest  hydwi-electric  (inwer  ,  prendeni ;  I.  R  Bmlrs.  secretary.  A.  (  .  an  investment  trust  of  considerable  .-V  J_  Nesbitt 

producers  on  the  .North  American  '  Bottam.  t.ens.  x  .J;  :  Hi  recent  years  Hie  cor- 

(  ontinenr.  Its  hydro-eleclnc  gen-  I  ,  5  5,  L.iurent.  K.C.  and  Arthur  F  1  '  ‘  .  *  .  2  '  J  .  """"'h  ireasur. 

ernting  plants  on  the  Galineaii  !  white.  j  and  Alberta  oil  fields  and  ha.s  very  Ravmond  and 


2.707.8911  3.389,664  |  (  288  SlIO  ll  t) 

1.673.632  812.049  !  , 

1.034,238  2,377.6  1  3,  n  aiifinio, 


Associated  T elegraph  &  Telephone  Co. 


— - - — - - -  ■  Kxpi^nses 

Operating  results  of  Assoeiaied  mtV  and%anuarv'’mjl'  . . ' - -"i:-': 

Telegraph  Teleilhone  <  0.  showed  -I  >  ■  \>t  e.xrnir.p«  .  $1,398.0117  $1.47., ,177  $1..899.487  $1.8P9.804  $l,289.ftFO  $1,263,96! 

f,.,-  tho  vrmr  ,•1'’$  -o'  STOCK  MARKET  RECORD  Interest  .  470,27.7  47,8.‘2SI,  471,949  486,643  600.406  522,48! 

some  eontraetion  foi  the  .vear  l.iqb  a..  I  surplus  9*jshsn  i  oi 6.888  927..-.98  82.3.161  769..',64  781, 4Sf 

compared  with  the  lirecoding  vejir.  Paitlrlpaitng  ^  ^  „J  '  Pf'” .  •urp  1.77,i,6(;6  l.64,3..370  I.,741.402  1,333,077  1.143.498  1.012,25f 

cross  income  from  dividends  iind  ni-  '"X  |  “2.;„4.,4.)  '  2.669., .vs  TtlsXyo  “771^278  "rol-iToT?  "i.74a.77 

tprpst  rrt'Civod  hrinK  jf.-iS'LiHMi  . .  '  Piv.  r.,  pT®f.  aoo.oon  aiin.non  8^0,000  soo.ooo  fion.<^<^o  800, OOf 

at  *1  oRO  167  and  interest  on  funded  loto .  70  37'-  *17  86 ‘g  ■  p.N.r  pief  .  ”.r!7.. .  r.on.niiu  iJiin.oun  300,000  soo.ooo  890. oeo  300,00C 

debt  being  earned  1.68  times  a.s  j’’’ .  ^^*7  jCum  d.v .  ^  2s:.8ti*2  267.792  _ 223.144  _ _ _ :  ■ 

acai.snt  2  14  times  in  1637.  19,1 . !  ’  1.  R'l  I  Tet.  ded  _ _  ShT.SOC  k«7.T02  828.144  600.000  800,000  ,600.000 

.  1  71.7  pj  .g„.p  ,  F  ,  1.89.9,94  1  1.791.666  1,646.796  1,. 641,402  1,863.0.7  l,148,/66 

Some  weeks  ago  offerin.e  was  .  4.  2  2  j.  on  e.-m  tOcenti  93  cents  TScent?  oOcents  48  cer.t,  29!^  centi 

made  of  an  additional  1o,nno  shares  |9(f,;X”*‘  ’jj  '2  371,  M  — 

of  n'.^rr  preferred  stock  of  Anglo-  19)7 .  oL  ••  •  .Adhisted.  /di  Dcflcit,  ^ 

I  anadian  Telephone  I  o..  a  snhsiriia, 3  ]  9  38  .  Ji’.a  )»  raia.V* F  SHIFT  kh.1  BFB 

for  the  purpose  of  acquiring  $5011.0(3"  v  *To"A.i-^uxt  26  I  .oc\^'?o*ikk 

of  5H%  notes  of  Telephcine  Seeuri-  ^RS  and  DIRECTORS  1  io^  9 

tie.8  Ltd.,  which  t.s  controlled  by  other  imcBi  s. 913.2.9.".  7.774,208  T.fos.us  6,9«2,26s  .,2.9462  ..2.8.384 

Angl0-(  anaoian.  pm-ident;  (.  C.  Crane,  vic-pre.-ident  -  -  ,  .  , 

Farlici  this  year.  B.  C.  Telephone  .Martin  Lmdsay,  vice-president .  M  1  PgN-OAriags  JCr  1  ifTnf 

Go,  I.ld.,  also  controlled  by  Anglo-  Beuoiet.  v.cr-presilent ,  1.  B  la-jorn.  W  6St  iSkOOtCnSLy  I  OWCF  (xL  LAlglll 

Canadian  issued  an  additional  $2,035,-  r'tank^Tr  a '"f  -  -  -  - - 

non  of  ll/s'/C  bonds,  proceeds  from  Adame,  chairman  of  executive;  p  w  vpar  103$  AVesi  Kootenay  British  Columbia  with  .a  total  instal- 

which  3vere  used  to  redeem  outstand-  !i'."'V“c.,r,?“R'lne  prevem''  i^w^^’.shmman;  I  Bow  e,-  and  Light  10.  I.td.,  repurted  |  led  capacity  of  225.00"  h.p. 

Ing  balance  of  Series  “A  '  StT- -bonds,  c.  Wood*;  Thnmaa’c  Wood».  a  further  expansion  in  revenues  and  1  CAP1TALIZAT1<9N 

Associated  Telephone  &  Telegraph  -  earnings  as  compared  with  the  pre- j  Ouietand- 

Co  owns  and  controls  telephone  „  ^  TeleohoneCo.  vious  year.  Groins  revenues  were  up ;  j,po  par...  Sb.iU^OOO 

snd  telegraith  systems  throughout  O*  »-’•  I  eiepnone  v^o.  about  .?450.noq  at  $2,,$.8o,qni.  net  in- 1  pr™  2^1  ”um  voc.^oo  soo.ooo 

the  United  States.  Canada.  South  c  atitahsation  !  come  after  all  r-hai-ges  were  higher  Funded  Debt 

and  Ontral  America.,  Japan,  Au.s-  Auth  om.'tsg  1  qpp  ,-j,  si  t!,6,2,$04.  and  net  Outetend- 

li'^XcTm  *mt  rmf  •  •  were'  equal  to  -^.47  aL  ^  *"* 

The  company  controls  through  a  I  _  4.500,000  4,:rCio,ooe  share  on  the  common  stock  after  |  |93f,  5,,  A  .  $20,099,909  $6.032,0o0 

subsidiary  holding  company,  Anglo- 1  ,-ip,.n  Mor,,*it$8  __  '  preferred  dividends  as  against  $22,93  1  stock  market  record 

Canadian  Telephone  Co.,  the  second  |  emsa  **4  6  « . .  -  share  in  1937.  Preferred  * 

largest  telephone  sy-stem  in  Canada.  ®  •  •  .  I  („  March  1936  the  company  re-!,^_ 


!n  atifiition  to  its  activit,io.'<  a.s  ;i  pHVHLIe  gudrlpriv.  October,  rtc.  Initial 
holding  ami  mnnagcincnt  conipaii.',  pod  October  I5.  192/. 

Bower  ( 'orpoi  Hiiou  of  Canada  is  al.so  OFFICERS  and  direc  ior.s 

an  investment  trust  of  considerable  .A  J  Nesbitt,  pres  ;  P  A.  Th-ms/’n  end 
magnitude.  In  recent  vear.s  Hie  cor-  )  "  Woodyait  r  ice  pree  ,  L  i  HeeX*!!. 

...  .  .,ecicl.rrv.  I  M  Rooerteon.  t  bne.  John- 

(toration  ha.s  gone  into  the.  mining  treasurer.  Joi.n  Irwin,  '  Aldertc. 

and  rVJbcrla  oil  fields  and  ha.s  very  Rnvniond  and  R  R  Mnodie.  I 

COMPAK.\THE  l  ARMXli  FKiUBE.S 

"N  oar  to  .lunr  ^0. 

1^»37  I93«  1^*4 

Uovonuff . .  $1.707.o'JR  $1.T47..3.SH  $l.firt4,431  $1..S42.*'«'  $1,t2o.420 


4:. 074  266, 02R 

‘.■2*'^  0.746 


STOCK  MARKET  RECORD 

Participating 

•  \  th  Pr 

Mifrb  t.ow  High 


Jtx  Preferred 
Hich  Low 


Wt  rarnlr.p* 
IntrrcBi  .  .  . 
Surpliip  .  ,  . 
•  Prov.  «wrp 


.398.697  $1.47., .1  77  $1..8<)9.487  $1,809,804  $1,289,999  $1,263,96!)  ‘ 

47i),2.'>T  4.‘,8.2S9  471,949  486,643  600.496  522,489 


r-'JS.ORii  1.916.888 


1 ,643. .370  I. .741. 402  1,333,077  1.143.498  1.012,256 


"9  i  niv.  r.,  pref. 
86 ‘i  ■  p.N.r  ,  P7e(  , 
6  3  I  Cam  div  ...  . 
3  ; 

(  Tot.  ded  .  , . , 
8)2  ’.Surp.  ‘  F 
.  E  on  e.-rn 


2.468,949  2  156,288  1.98.3.977 

890,000  SOO.OOO  800,900 

300,009  390.000  800,900 


1,748,766  1 

800,000  I 

300,000  I 


1.7*11.666  1,646.796  1,641,402  1,853.9 


48  rer.tf  29X  centi 


.Adjusted.  /(It  Dcflclt, 


i  Total  .Assets  .  . 

I  In'  Pst  .3  fill,  t*  r 
Dther  Ill'  ia(  . 


BAI  A.\«  E  SHFF  T  KH.1  BF«)  | 

ins9  l'R8  ,987  1986  ,f?6  1934 

$38.3.31' Si'S  $27,664,717  ,$2 ,■.624,9.67  .<27.848.u72  $27. <42. 447  $28,1  78,166  I 
]S97,'|62  19.156.184  19.389. tS4  20,1  76.486  2u.98l,;i4t  20.966.299! 

8  913,2.6.".  7.774,208  7.606,119  6,982,268  7,279  462  7.278.384; 


Associated  Telephone  &  Telegraph  - 

Co  owns  and  controls  telephone  D  p  T  1 

and  telegraph  systems  throughout  »•  t-p*  t  dC 

the  United  States.  Canada.  South  (atital 

and  Central  America.,  Japan,  Au.s- 
tralia.  etc  Ordinar*’  $'90  rav  . 

The  company  controls  through  a  I 


largest  telephone  sy.stem  in  Canada, 
the  British  Columbia  Telephone  Co.. 
which,  with  Its  subsidiaries,  operates 


Clxao  *'E  '  4ta  s  .  .  . .  i.OTl.OOO 

DIMDEXD  REfORD 
Dt\nd«ndn  on  firs>t  and  second  preferred 


West  Kootenay  Power  &  Light 

For  the  vear  1035  AVesi  Kootenay  British  Columbia  with  a  total  instal- 
ower  and  Light  t  'o.  I.td.,  repurted  |  led  capacity  of  CL’e.OO"  h.p. 
further  expansion  in  rev  ennes  and  i  CAP1TALIZAT1<9N 

irntngs  as  compared  with  the  pre- j  Ouietand- 

ious  year.  Groi'^s  revenues  were  up;  _  ,^'',099%9  $6,iu*000 

bout  .$450.0011  at  $3.$."''‘.0ni .  net  in- |  p^sf  2‘^e  cum  ..  30P.900  500,000 

ome  after  all  /-iiai-^es  were  higher  Funded  Deb*  ! 

y  $215,000  at  $1.6.'2.804.  and  net  Outetend- ' 

arnings  were  equal  to  $26.4?  i,,  yt  $  p  *”* 

!iai*e  on  the  romnioii  stock  after  |  %j6  "s*r  '  a  •  $79,099,499  $5,032,000. 

referred  dividends  as  against  $22,93  1  STOCK  MARKET  record  | 

share  in  1937.  Preferred  « 


97%  of  the  telephones  in  British  Co- 

lumbia.  officicks  axp  dikeftoks 

During  1930  the  company  acquired  ,,  ,.,,„,rnian;  r-.  Fan-11,  rr-s  .  ! 

a  majority  interest  in  the  Ktigenc  F.  ,.  tiamiiiuu.  vice  lup*  an*i  g-u.  mamigpr. ; 
Phillips  Electrical  Works,  Ltd.,  of 

*  •  C.  ( •.  SIIJ||>3«3||,  trensiiror;  J.  K.  i  ni'lisiM,  , 

Jj^ODtrCRle  runipt roller :  <».  11.  llarnartl.  1«-  (*■  Mcl’hil-  j 


deemed  its  O'??,  Lst  mortgage  bonds  j  1959 

from  the  proceeils  of  a  new  i.sstie  of!  I93n . 

annum.  ,$6,500,000  of  4%  1st  mortgage  bonds  . 

OFFICERS  AXP  DiKEf  TOKS  vvith  a  Consequent  saving  in  fixed  1933 ! ! i  ||! ! ! ! ! ! 

H  l.  ilary.  .Iiairnian;  C-.  Farr-11,  rr-s  .  j  charges.  [9)4  . 

.,.  tiamuiui,.  Vico  ,U—  and  g-t,.  manng-r.  ,  fmrlvln  1936  West  Kootcnay  POVV"-  Into . 

!  .J  c'mne  .  TL  Monro,  see  y..  i  •  ' .  j  . . 

c.  (*  Simps, .U.  ircaaiir-r;  .!  K.  ,*n,iiaiJ, !  er  vva.s  granted  permission  (o  Under-  1937 . 

punipirciier;  u.  ,1.  Darnard.  1..  (i  Mcrhil-  |  lake  a  big  new  power  (ieveloiinicnt  1938 
li|,s.  (J.  S.  Spring,  i’.  VV.  EvaiiB.  M.  Lind-  I’puU  Oroillc  (li.stl  iet  of  ' 

southeastern  Briii.'/li  Columbia  the 

CO-VIPAKATIVK  income  .AC)  01  m  poiciuial  capaciiv  .,f| 

A-iir.  eiiOotl  ,,vpr  IIOO.OOO  h,]).  Only  (trt'limiuarv  | 


High  LiA' 
I06‘p  (OS's 


CAPITALIZATION 

Aulliorized  Issued 

Com  $1  P.r  shs..  1,300,000  1,038,308 


First  prp(.  7",-  lu 
mul.  $100  par  sh. 
$6  l.t  pref.  cuniul. 
n.p.v.  sIrareB  .  .  . 

$4  prof  .  It  p  v . 

ClasB  "A"  tuiuul., 
••  ■P  V . 


t  O.VlPAKATlVK  INCOVIE  .V( COl  NT 
l-ar.  ended  Dee.  31 

IPilS  lil.T 


Funded  Debt 


23  vear3‘;;r.'v  ^uld  debentiiips 
.Series  "A"  . 


UIVIDFNU  RF.COKU 


tiper.  revenue.  •  .  .  $-*..,.‘.1.1,18  $ 
47.194  It.xpensea  cle.  ......  3.u6.".,77t 

2  3,880  'I'Hxeh  .....  ),il..8’Jt’ 

1 preel.vtloir.  .  •  •  •  MU.'.'l.'l 

101,4)1  I'ulal  llivullie  ....  I,l*62.-'li 

.landing  ‘•■■ef  '"-I‘'(*'e9*'’‘‘  ■’  •'  •  . . 

14^  000  Oritlindiv  ilnUlond!#  .  . 

^nrpliLs  for  >»ui'  .  .  -ii.l'-*'* 

iCiiiiu'il  siiri»Ui9  I'ru  r.*)7,M-S 

d  q.isi  I  UAI.ASCE  SIll.Kl  FIOIKI; 


,,f]  I939x . 

•"  X— To  August  19. 

llO  I 

I  COMPARATIVE  INCOME  ACCOUNT 
‘  !  1938  19)7  1935 

u'  !  $  <  $ 


is  ii.'  iiui'-m  oryaiii/al  10)1.  ihc  con-  i-,o[ 
I'cniiatlng  ami  sint-liin.g  planrs  of  Kec- 
which  at  I'ailaiiac  t  all  tor  a  large 


Isi  I'lel  I ‘V  per  aniuiru,  fiaid  q.ivi  I  MAI.ASI'E  bill. El  mil  It C  ;gan  Uatcl  Bi,Wi;(  (.',,  ,  LI' 

leil.v,  1=1  I'u'e.  e‘8  .V.-ue  alter  Apiil  I.:  p,  ;,  '  jji  iuciiml  c  llStoUlel  o,  tht-o 

paoV^m'™  -THn,/a,,.,U.  H 

or  arrears  in  1 93  7,  $  1 .4 7  i,a.<l  ,11  19  38  aiii)  j  V,..,'.,,/.  ’  ’sj.yiiiM  T.y.i.P.'u  ccniiating  ami  sinellili.g  plu 

14)9.  Accnniululmns  as  at  July  I,  *'^9  I  ,.asiia.  *4  9;. ■'.2., 9  **,l8l,u:7  vvllicll  ai  'I'ailamic  t  all  tor  i 

Ah'r'lpr  anmiii,  naid  tiuar  ’  *  *  6M  6'.0.517  volllinc  of  CllCI  gy  fol*  Hicil* 

t-rlv.  IsMuue-  «■(<  Nun-  after  April  1 9 )  7  j  " ‘*'"6  'e.piinl  .  .  2,11.,u'‘  |  jons.  BoVVer  is  also  Stipplieil 

,|]|  I93h  wb-u  66  fpiilB  paid  nn  .ii'rmntl  •  jGianhy  (  lltl  sol  Ilia  I  cil  Milling. 

r'  " rr's”  $V76  ra’V,Vu)3  8'''and  Vsii'  '  H ydrO-Elcclric  Securitie*  ing  Bow,.,-  Co  a,  Allcnhy 

Ar,,sr.  06  77  ^  man'-  town.s  and  1*011, intinit 

r"T.,„.’^t^  \~’afr.V'  W  Ilvdio-Flectnc  Peru,*, ties  ,  orp.'-'^nuthern  Hrl,,.sh  (  nhimhid. 

'iVJ'j  f  Ar  1-  reported  a  con-  ing  Trail.  Ro.ssland.^Briniot'-r 

rjee#  A  <.nm  —  p-r  nnpuni  paH  tr.'irtinn  in  mi^rlanH.  nn,  Nt^uamain 

-itjsrurlv  ui  lup-.  e»c.  j]*,,,  fM  prediHE  year,  l  hc>  rninpanv  opprat^s  4 


surveyr 

have 

so  far  been  mailt 

Gro 

S3  rev.. 

3.8)9,992 

3.488.598 

3.232,646 

'I'ho 

Wesi 

Kuotenay  Bower 

iinil 

t  J 

i?::p.  and 

X«N  ,  .  . 

542.23  3 

6  46  42  2 

61  7,403 

Liglii 

1. 

d..  eolll  rolled  hy 

i  'on- 

I>t  p 

eu.  ••• 

6  3  1.16  3 

6  5  7.9  If. 

hilMS 

siilidati 

ll  .Milling  ,V  Snn*lling 

’0.  of 

....  _. .  . 

-  - - 

t  'iiiKiila 

Lid  , 

owns  Ilie  enlire  1 

Net 

.\<t 

op.  rev. 

2  507.82'* 

1 .632. 8', 3 

2,24  1 ,6i'.s 

1 . 4  3  (. .  <  •  6  » 

2.007.7  1  5 
1,264.088 

stuek  1 

r  Hie 

('ri.s<*a'l.*  Water 

div  . 

35,001) 

3  3.000 

Uglil  I'u.. 

Lid  .  S'liilli  Koi 

runa,\ 

i  0211 

div. . , 

1 .222.400 

6  1  1.26'* 

61  1,200 

Water 

^OV\  t  1 

i.  Light  to,  Lid.. 

liOSSi- 

Sui  i 

Ihh  ..a 

'93, 4*1  3 

790.46  5 

t.  1  7.888 

land  W 

iff  I-  4.V 

J.ii  ht  to.  f.id..  Okana 

dalance  Slit; 

t.l  Fll.('Ki:.S 

£un  U 

xltf  1 

l'oWt;l  (.'o  ,  LI't 

'1  he 

1-^  1 ; 

;95(> 

pi iU'lp 

ll  (  u 

^toUlfl  ot  ihf  4  ulilpliliV 

T1  d 

/f«T«  iu 

1 

.82y./H  1 

> 

/.9iiu.2.*2 

7.464.956 

Territory  Well  Served  with 

ELECTRICAL  POWER 

Lower  St. Lawrence  Power  Company  and  Affiliated  Companies 
Meet  Power  Needs  of  Large  Area  on  South  Shore, 

The  Lower  St.  I.,BWTence  Power  C’ontpany  serves  a  territory  on  the  soutTi 
shore  of  the  Lower  St.  Lawmice  River  in  the  province  of  Quebec.  The 
irnmeidiate  territory  supplied  at  the  present  time  extend.s  from  the  vdlla^c 
of  Ste.  Rose  du  Degele  down  to  Cahano,  Tcmiscouata,  and  froni  L’lsle- 
Verte  down  th«  river  to  the  principal  town  of  this  region,  Rimouski.  thence 
to  Ste.  Fi^licite,  a  territory  of  approximately  one.  hundred  and  fifty  miles  loner. 

From  Rimouski  a  66.000  volt  line  runs  southeasterly  down  the  Matapedia 
\  alley  to  the  boundarj*  line  between  the  Prov-ince  ot  Quebec  and  New 
Bninsvrick,  a  distance  of  approximately  ninety-five  miles,  where  it  connects 
with  a  line  owned  by  the  town  of  Campbellton.  This  line  also  serves  the 
various  distributions  along;  the  .Matapedia  Valley  territory. 

The  Lower  St.  Lawrence  Power  Company  was  organized  in  1022, 

From  the  Metis  Plant  a  33,000-volt  wood  pole  lino  extends  hoth  east  and 
west  to  Ste.  Felicite  and  I .'Isle-Verte. 

There  is  also  a  steel  pole  line  built  for  66,000  volts  extending  dow’n  the 
Matapedia  Valley  to  Matapedia  where  a  connection  is  made  to  a  line  oviv'ned 
hy  the  City  of  Campbellton,  New  Brunswick.  A  third  line,  using  Aroos¬ 
took  po3A*er,  serves  the  Southern  Temiscouata  District. 

The  Quebec  Provincial  Government  in  October  1923  completed  the 
construction  of  a  storage  dam  at  the  month  of  the  largest  of  three  lakes  on 
the  upper  reaches  of  the  Metis  River.  TTiis  work  is  in  accordance  with 
the  Gol^ernmental  Policy  of  aiding  hydro-electric  developments  within  the 
province.  The  storage  dam  provides  Storage  Reservoir  No.  I  having  a 
total  capacity  of  approximately  3,000.000,000  cubic  feet.  The  drainage 
area  above  Reservoir  No.  1  is  1.45  square  miles. 

LOWER  ST.  LAWRENCE  POWER  COMPANY 

HEAD  OFFICE:  RIMOUSKI,  P.Q.,  CANADA 


The  Quebec  Telephone  <€;  Power  Corporation 
operates  two  subsidiaries: 

LA  CQMPAGNIE  DE  TEIEPHONE  NATIONALE 

and 

IK  GOMPACNIE  DE  TELEPHONE  PORTNEDF  ET  CHAMPLAIN 

Through  these,  it  does  a  telephone  business,  serving  a  population  of  over 
330.000  persons  in  the  counties  of  St.  Maurice,  Champlain,  Portneuf, 
Lotbiniere,  Levis.  Beauce,  Dorchester.  Bellechasse,  Montmagny,  L'lsiet, 
Rimouski,  Matane,  Matapedia  and  Gaspe,  in  the  Province  of  Quebec. 

The  lines  of  the  operating  companies  also  have  connections  with  the  Bell 
Telephone  Company  of  Canada,  the  New*  Brunswick  Telephone  Company, 
the  Bonaventure  and  Gaspe  Telephone  Company  and  other  independent 
companies,  by  which  service  is  provided  throughout  Canada  and  the  United 
States. 

Since  1936,  direct  telephone  communication  between  all  points  and  Comeau 
Bay,  Shelter  Bay  and  Clark*e  City  on  the  North  Shore  of  the  St.  Lawrence 
is  given  by  means  of  a  radio  service  operated  jointly  by  the  company  and 
C  anadian  Marconi  Company. 

Properties  amount  to  approximately  3,202  mile.s  of  lines  and  3,5  18  stations 
connected  on  December  3  1  st  193iS. 

('iiuss  Revenue  for  1  9 36 $139,65.3 


1  liiiii.'i.  .  ,  ,  *‘31'-';"  6'.ii.M7  xoiiiiiu,  of  fiu'i'g.v  tui*  their  i,()('ra- 

■ri.iiiK  i-Ki'iiBi  ,  ,  2.iii,6'S  lions.  Bowt'r  is  nisu  siipplieil  tu  Hit* 

■  [  iGriinhy  (  iiiisiiliiliiU'il  Miiutig,  SiiiPlt- 

Hydro-Eleclric  Securitie*  (ng  Bum  it  fu  .n,  Aiii  nhy  anh  to 


Pa'Hbltt 
ll  B'l.pl 


17  880,9  Ii  17. 013.138  I  7.636,937 
0  *744  3111  3  250,63'  3,758,881 

I)7,’38I  33.27*'  72.394 

4.034.264  4.244,817  3,5  73.1  23 


19  57. . . . 

1938 _ _ 


. . $163,465 

_ $174,907 


H'-dvii  FItPtt  It  Prruntips  i  orp  .  oi  ui.'.n  i  uiuniuiH.  inciiin 

for  thP  irar  reported  a  run-'  inc  '’’•oi'-  Re.s5l3nd.  Brin.  Stun 


liutiR.  BoM('r  is  also  stipplieil  to  Hit*  dividend  record 

Granby  i  unst.li.lau*.!  Mining.  Smelt-  ,/X9V~2^‘.!  ?n  T9r)7"^^' Pt  J  In 

ing  7$  Bum  i'i-  I  'll  a,  Allenhy  and  to  lof.o  iq'n,  3 1„  1912,  i  .\  m  (913. 

man'*  toMii.s  and  eoniiiinnities  in  3-,  lor  yeari  I9i4,  i9|5  ^pd  t9i6,  71,4% 
.Sotjthern  Hriu.sh  t  uhinihid.  ini'ltid-  |2!J*  ’  pf  ? 


IP  '922  Patsfid  !•(  Ocl  .  '92  2  to  Die 
M.  1939  -.Bhen  15%  paid  '2%  p«ld  '’U 
xnH  '("v-  19);  Omilted  for  19)5  «»d  i% 


QUEBEC  TELEPHONE  A  POWER  CORPORATION 


quarwrlv  UI  Iup«.  -ir.  Non-  /.(i-i  'o'''*  ,  v  ,1)1  ilu*  pi  erediRE  y®a.r,  not  qftpr  T  he  roinpanv  oppra'es  4  B''’'"’6r  .  'pg,^''(X'i93V 

"ciets  A"  —  Extra  participating  -ii<*i.  j  all  charges,  being  equal  to  20  cents  plants  on  the  Kootenay  River  in,  Frelerred  —  ;7a  pet  annual,  payable 

dr’''da  a!  ahajw.  paid  lit  August  *  .  _ _ _ -  i  — -  *  ' 


HEAD  OFFICE  t  RIMOUSKI.  P  Q..  CA.NADA 


Winnipeg  Electric  Company 

Earnings  Showing  Healthy  Expansion  This  Year  Following 
Contraction  in  1938  —  Kenora  Paper  Contract  and 
Better  Conditions  in  Area  Served  Are  Factors 

ELECTRICITY  AND^AsHduTPUT  EXPANDING 


thP  first  r  months  of  flip  nirront  days  of  Winnlppp's  steady  growth 
.'  par,  v'Tso  ted  an  inrrrn.sp  of  I,"?:?,- j  in  .siro  and  population  A  ('hanse  in 


of  ahonf  Sly  prt  oont.  i  tion  found  il^('lf  in  nioip  or  ir.ss  of 

Oper.'itinc  ro.'^nlfs  for  tho  vraT  '  <  riftoal  ('(uidition.  'ho  add  to  i;,? 

KifiS  madr  art  iinf.a vorahlc  i  onipari- i public  owticrshii*  idea 
son  "ith  ihoso  for  iho  previous  !  hottinniiii;  |.i  find  favoi  in  ihp 

year,  not  iip'opif*  l>rforr  p’*o'ision  ;  A\*'st,  and  Tlio  services  coufrolled 
for  iiifere.si  on  iho  Series  [’.  bonds  fell  into  p  ildie  dis- 

boipc  do"n  at  .A:7''o:i|  from  |  ''f'l*'*'*'-  .stroe*  railv.a,'  service 


THE  FINANCIAIs  TIMES,  MONTREAL,  SEPTEMBER  22,  1939  _ 


.  H'.'l'diia  at.(l2n.44N  1.0116.417  »  1,891.0.69  ,  (o.,  litd.,  HO.OOO  h.p.,  expiring 

[[!!!!  !  aii'.'joo  'I'-.K'S'it  I  ’Si h  exptHng  1077;  Last  Ivootenay  rower  Company 

.  two. a..,-  aT.a.-.a.ao.'.  i,.ai.‘i.64i  «  aso.ioa  j  ('onsid jdaled  Taper  Corp.,  I,ld..  30.-  -  .  .  . . 

.  •ir.a'rso  -iif'ens  i’Mj’eiK  ‘  .'.am’SS'?  h"*"  •‘  P-  Px,plrlnK  1051;  I.ake  St.  Oroas  luid  net  t'amlngs  of  Kast  i  mutual  benefit  of  fbe  two  conipan- 


nffeeted  b.'  a  redunion  in  power  I  insiiiti<arnr  rates  ami  iiiiter  <  oinpe- :  i-i.as. 
eousttmptiop  of  Alanitolia  Ta)ier  i  lilioii  from  Jltnoi.s.  "bile  the  iiower 
Mil's,  the  expiration  late  In  i'i:;7  of  'lii'"''l)ntlon  serxieo  operated  in  di- 
(lunpany-.s  eontra.u  "  ilb  the  U  in- I  ’’eet  eompotitlon  with  the  Wninipec 
nipee  H.'(li<>.  and  an  inereaso  in  ■  H.'f'"'  ir.a: 

"uses  effe»;ed  in  .\la>  T'dx.  In,  I'he  power  situation  "as  ele.ired 

itio  latter  pan  of  ilie  \e,ir  and  dnr- i  up  later  ihroimli  ilie  lompletion 
iiif:  the  l  urienr  .'e.ir  rc' i  nues  ha\ o  .  of  a  /oiiinp  agnenirni  between  the  ' 
been  holstrred  by  ilie  nev.  eontraet  .  eompany  and  the  rily  H'dro,  iindri 
with  Kenora  Tai>e!  .M  il.-'  the  lernis  of  "bieh  eonip-onjon  tw: 

Tor  the  IJ  months  ended  .Inne  an.  j  t"een  the  two  was  pm  on  an  eeon  ■ 
power  onipur  of  W  innipeg  I'leetiae  .  omie  hasi.s.  I'ollo'vln.i:  iipoji  I'leeom  I'.j.; 
nmoiinteil  to  x  (.1  rix,.',iiii  kilowatt  pleiioii  of  thn  agrpetiient  tao  1  :i.\ 
bout  ,  c.-iinjcired  with  .xol ,  17 7..’''iiii  Hydro  contrafled  for  the  deb'e’"'  j.i.y-, 
k  linvatr  lioips  for  Uie  pi  ecrdinc  ,  .'f  power  lor  its  need.'  !>'  Ilie  M.ili:-  '''ks 
'rat,  M  itpu'  4.f  the  -u  p'apt  "a.'i.'lia  r<iwev  .siibsidiai'  of  the  e,>pi  j 
7.e7.]o4  "  I'll't'.  tert.  lompareil  pan'  Thi  =  e  mtr.aet,  w  U 'i  ihell'd'-o  pro 
wjth  ,  117  .'X I  O'T,  ..ubu  t'-e'.:  and  the  now  m  a  p"«;f'op.  ti'  sappl'  -'sown  '-.5'' 
v'j-'na'  ■■i"l!''  'a'-'  rd  1 1  c.' i  I'fn  i  r.  ouu  enient b.js  sinee  expirrd  and  ipr'i 

pa  ep  re "  eojTiparrd  "Olj  II.Isn.  ■  s  .a  -  n.st  rep_e\,  oH  F'ietioi]  l'et.v\,arn  ''"9 
77,4  for  'he  pi-rrr...li  n :  yfj;  tlo  eiti  .apr]  ;be  .n.-eet  r.-idv.ai  ,40 

'  oinp.in'  'la-  epibti-kcd  'ipon  a  par-nien’  ■'t  the  rnippan'  wi;.  ,it  a  1  .as 


1  1922 

4  .  .  »  .  ■Irt’^aVTN 

2.377,1(18 

81.020. 448 

1.085.417 

X  1,891.0.59 

1923  . . 

.  UM.oort 

2.  441i.2o;4 

598,101.029 

1,294.248 

X  4;)-2,-.;S6 

H»2i . 

299J0H 

o.‘.«.241 

.98.080.308 

1,IS7.:4'2 

T  85,480 

.  ...  IIT.LM 

HK0.2.i7 

97.2'''2.HO.'. 

i,3l3,6li 

»  289.192 

1''26  . 

.  t2..828 

••112,828 

a9. 749.820 

1.79.9,629 

X  1.0,S«,60.S 

Ib27 . 

701. nOH 

38,31 8.4.')t 

3.044,4.98 

2.0,60,921 

U(28  . . 

.  :iv4,k::i 

«io8,o.a.i 

l.t>7-4-.OS5 

X  1.2S0.70-3  1 

.  190.068 

aitr.oti.x 

4^>.t07..^24 

1.. ■•28.079 

2.050.91 1  1 

1(>S0  . 

.  .117,081 

:)I4,()-,-8 

4).0.T1,975(> 

1..^88.72l 

776.1.94  j 

iiai  . 

.  SOI 

292.289 

44,910.718 

Ur,0b088 

X  1.28  7, S33 

1982  . 

.  17«.4S1 

3:i-l 

475,212.180 

1.. 980.880 

X  l,|4i.'..t)0-2  1 

H.aa . 

.  87.S.5I 

4I8..5.'43 

4r<,844.102 

1,(520.128 

«  !)!)«,  (.1.5  1 

;  H  .S4. . 

.  I4:).3.X7 

7><?8.a22 

4fi.irih..*5''8 

1,(699.019 

X  700,202 

11(3.5 . 

76.42T.OtO 

4.910.646 

1.807.701 

7'8ft.!)22 

79,88.9,10x8 

4.420.687$ 

1.44'.V7;> 

. 

617.291 

S0,O8,t.8,88 

R,6fi2.:t2« 

1.158.20: 

n'h3H  . 

.  .3;).0.14 

♦'7>r.,.a2.'> 

80,6  .'O.OI.^ 

9. .^40, 4, 57 

1, 1.42,811  I 

•  After  •dju0tTTient». 

X — Kxcm  of  current  liabillHste, 

j 

Proportv 

Prof.  ,S(nrIc 

p^b.  Stnek 

Fund  1 

lf»21  . 

.  }2:>.3.  t.fiftl 

$3,000,0(10 

$l  l.0>.»0.0(>0 

$4,980,000 

$,V>00.000  1 

JV22  . 

29."T:>.24.’ 

3.000.000 

U.OOti.OOl* 

4,980.000 

•S.OOO.OOO 

1  RC'l . 

.  SI,:  10., ,8.- 

3,0('(),00i) 

1  1.000,000 

4.980.000 

8.260,000 

1924 . 

.  .32.4.n6,98»» 

.3. OIK'. (too 

4.a8('.ooo 

1  i.ooo.ooo 

Ih2.5  . 

.  .3a.rn7.209 

3.000,000 

I  1 , ono. 000 

4.980.000 

12.000.000 

I‘<26  .  . 

.  ai..Ma.8.s9 

3.000,000 

1  l.Oi'O.OOO 

4.980.000 

1  i,;'!4x.oi'o 

102: . 

.  .30. 88 1.4-20 

■l.).-v8,800 

I0,8.*.4.I8h 

4.980.000 

12.000.1:00 

( 1  P2.8  .  , . : . . 

_  ai.V9rt..M ; 

4,987.100 

4.980.000 

12.000.000 

.1:1.111.6,39 

5,000,000 

I3.s8;4.o.'8 

4.380.000 

12.000.000 

.  aa.T9.M89 

.■'.ooo.noo 

I.9.S•>.^.o^0 

4.880.000 

12.000.000 

•  . . 

..  .  81,281.079 

.4,000.000 

1.9.88.T.0.h« 

4.980.000 

12.00(*.000 

19.32 

.a4..sfi:;.ojo 

■h.'>0O.I>00 

1.9. SOB. 260 

4.980.000 

12.000.000 

i  I9.3n . 

..  ,  .a4.1!»S.OO| 

L. 0(^0. 000 

4.980.000 

I2.ooo.(kio 

'  10.T4  . . 

.  ..  34.4M..;nM 

.-■,000,000 

1.9.8K0.2‘.6 

4.980.000 

12,000.000 

1  ira:> 

.  .4  .  74.881. T.s: 

.'■.Olio. 000 

1(9.-  ^..VJl 

98,941.200 

7T.na9.a<;o 

■>.000.000 

la.'  •  1 621 

98.948.200 

T.h.8,Tl.490 

(■'.ooo.nno 

lv9.:f.4.-’2t 

98.948,200 

(  19,38 _  _ _ 

T6.-17  7.S20 

.'.,000,000 

i3,:.'.4..-':i 

98.94.5,’.  ;>2 

first  4  months  of  the  ourrcni  fiscal  CAPITALIZATION 

.year,  which  oomnioncpd  on  April  I,  Authoriied  UsutH 

11)39.  were  .sIlKhtly  holow  the  levels  ‘'"""p""'' ■ . ..  »h».  50.ooo  so.ooo 
for  the  stuiie  period  of  last  year.  PreirrrcH. 

Gross  was  down  $10,700  at  $176,182  iJiooi  r-i.  cum.  $5,000,000  $1,000,000 
Saguenay  Tower  Co..  Ud..  is  pri- j  and  net  was  about  $9.1.60  lower  at  Funded  Debt 

marily  an  operating  bydro-elecirlc  ]  .fni.HIO.  Net  earnings  for  the  fis-  AuthoroeH 

company  engaged  .in  the  generation,  |  enl  year  ended  .March  31.  1939,  were  i.t  Mta*  Gold  Tf 

company  engaged  In  the  generallon.  |  off  slightly  from  those  for  the  pro-  5.  A  . $5,000,000  $i.76t.oon 

vious  year  at  $109,108  a.s  compared  ' "  270. oon 


s!2.'o!oi'h  ^  Trovlnco  of  Qnebee,  Including  'u!>ea,rs  all  of  net  earnings  have 


party,  Gintitcil,  |  plants  on  the  Bull  and  Elk  Rivers 

4  AriT.\i,iZATi4»N  I  in  the  (  row’s  .N'e.st  dlsfrict  of  Brit- 


Aiitborised  !»«u»d  1  is  Columbia,  the  former  with  an 


DIVIDEND  RECORD 
Preferred  7r;.  per  ennum  —  15(14 

Mnrch,  June,  September,  December.  Paaeed 
June  15.  1952 

Common  --  None. 

STOCK  MARKET  RECORD 

Preferred  Common 


5I5RKI:T  KKCORD  \F5V  stock 


opfr  atim;  ratios 


r  < •.  x.ei  r.r.  cnr  m 
1.1  T.'t  ]4i4*.  T4>I.  (rpptx 

till  S  I 

114  n  9  1 

>:  9  e. 

9?  R  111 


192$ . t. 

1  itgii 

Low 

High 

44 

Low 

); 

1926 . 

Oq 

95 

32 

27 

1927 . 

too 

96 '  ,4 

28 

2h 

1928 . 

tot 

0? 

27 

7h 

1929 . 

100 

06 

7  5  I4 

25 

I9J0 . 

Oh 

92 

25 

23 

1931 . 

1932 . 

1933  . 

*  , 

) 

) 

1934 . 

7 

3 

1 

) 

1935 . 

u 

5 

2'^ 

Ik 

1 

1936 . 

16 

5 

7'a 

1037  . 

33 

5 

'♦ 

1938 . 

1  « 

5 

'  '* 

5, 

1939* . 

X — Tf»  August 

A 

20. 

6 

'4 

< 

COMPARATIVE  INCOME 
Yearn  Ended  March 

ACCOUNT 

SI 

th'  4'iti  .9'id  ;he  -frecT  r.-idv.-ji  itf 

P.i  1- •  m f n ’  ■'t  tho  rrrtppan'  "  1;-  .1' 


i;i. ..je -pi  ■  ,1' i. Ill  .iP'i  in'-  imn'm.'iip  for  sp’po  ven-j  im:  b-.-'itf 


p.-.'4\  .'p-ienti  -n  It.-  I  ICctj'i'itv  g-l’-  "'It  aca;”  a'ld  ha?  hccii 

and  ifre"'  'ai'w.i'  -‘?i4=pii  aud  handieap  te 'h«-  eompan? 

n'-'h  prospect.  Piet-e  aer-vr  I'tiS’-  94aT;en.-.  Thnr^  havn  In'en 

r.''.ss  and  ihdu't;  I')!  ■  4'nd’t;''e:.  in  »’■;=  4pnr  niSAtia'ion?  fcT  sa' 

A\  cil  dijc  t,-,  rr44ji  |■An4J1|^r4^.c  'tirenEh-  e’eset  r.Ti'ua'  PreP'-f'if  ' 

r.ij:  the  prair'cs.  'eAk'ni  .an  hu’  ri4-ithir;£ 

•‘■ypa.nfmn  -n  mi-'-.'i'i'in;  .Tud  4-9, -n-  ihe-sfi-i-.m 
ir.£ts.  '\inn'peg 

'  hdne?  in  1  'Ttiines  ,4 


?a'e  Af  -he 
•  t  -hp  ,-;{y  ^ 

,  -  4-1.-.,--  'd  ' 


Saguenay  Power  Co. 


4.-.ur,.  ritmulHdtei  of  16.0110  h.p.  In,  addition  to  this  .  iw^  4/^ 

Funded  Debt  22.200  h.p.  of  hydro  power  general-  lajo. i  9h  92  25  *  21 

.  _  .  od-  thf)  company  has  a  supplement'  I9J 1 !!!.’!!! ! 

let  M  41414.  .9,  r.  due  energy  in  a  recently  j’lf . j  .j 

insr,.  sprie.x  .5  .(  H.  . 130, 04io.o<)o  |  constructed  .steam  power  station  at  1934  '  *7  *5  1  5 

:-i.,  +e-p  nates  .  ,9,:’."o.ooo  I  Sontiiiel,  Alberta,  'vith  an  output  of  1935!!!!!!!!  14  5  21.9  ll 

DIVIDEND  RECORD  |  13,300  h.p.  '956 .  16  5  2',  1 

(mnmon  Initial  tUvitirnd  <if  $180  a|  'phe  company  operates  260  miles  .  ?!  ! 

.xT-C.-.  In  ii'37,  $.■>  In  tPtis.  I  Bull  River  plant  and  Blalrmore,  » — 'o  August  20. 

Vow  prefetrert  iniuai  $i.97',j  paid ‘Alta...  and  het'veen  the  Elk  River  COMPARATIVE  INCOME  ACCOUNT 
.XIIK.  1 9. ,4,  .and  f|4iarlerl,v  .since  !  plant  and  the  cities  of  Errnlo  and  Years  Ended  March  SI 

oinci.Rs  AND  DiHLtTDKS  A 'vitnhrook,  B.C.  In  addition  to  sup-  1959  1958  1957 

itd4.nt4i  K  I'Hvix.  nTrsi4i44ni  N4-«  ' ork .  plying  energy  to  sevcial  tow  ns  and  .1,4^....  . 

n  1.  1  onell,  Vire  pre(4i4l«tn.  Montreal;!  4  »•  .  .■  Gloss  earn  ....  545,188  551.448  485.504 

IPn.ard  M„.,.sv.  MontreHl.  l.eigliton  M.;  '  fi'iP'5  <))  the  1  fOW  S  Ncst  sections  Op  exp  taxes. 

lat-th.i.  4  Ire  (,rp.|de.n.  TnroiH'.,  .lohn  tl  'of  B.  ' and  Alberta,  most  of  the  malntrn .  188.120  1  75.865  185,00! 

t'4-i.-e,  D.jei.e.'  r.iiiiin  r.  .smPh,  Mono-eai .,  important  coa  1  mines  in  ihcdistricf  Oapro''  .  too, too  108.514  .  .. 

i  ■•'"dron.solidated  Aiming  *  Smelting  . . z'erTTo  2TriT; 

r.  4-4  xt,,,c,r..  ti-oasu'-e  34,8  .1  t,  'ViUii.  I  l.'o  (if  C.anado  are  .xervrd  by  the  |„4,,r,,t  .......  284.7  1  5  289.5  58  287  85, 

e<  Vonc-ea'  |  coiTtpan''  . .  .  . 

AIARKET  RECORD  Tn  1929  q.n  arrangem.ent '■  as  com-  *— 

Hr"!*'*' Lc-  ■  between  r.a.ot  Kootenay  Fow-  T^tgi  ,u>p!us  ..  44.455  14,455  44.451 

1038  .  . . .  i!w  I  er  and  Calgary  Tower  y'l.  providing  — Defici*. 

!9r'  i9.5'7  99;,  I  for  an  taterconnertlon  of  the  .sy,?-  officers  AND  directors 

••  . .  I nw.  j  companies  The  A  J  Nesbn*.  presidenj.  Ja*  B  'I’osd 

•  _T-  i.„  -n  .  '  ^  j  neces.sary  transmission  lines  were  v“ii.  '•ice-president ,  E  R.  Parkin#  Hsn 

r  oxfP.AF.sTnT;  INCOAfT  AtCOr.vi  |  ''onrt.ructed  durin-g  1939  and  the  ar.  ^3^,^°?!.  G  ^Ifkington.^  S5ne°al’°e!"aaie'i 

me.x  10;:  4  r;!J5,gerneDr  Is  -working  out  for  the  rhs,«  Ichnstone.  'r-asurer 


1959  1958  1957 

$  $  5 

Gtoss  *5arn  ...• 

Op  exp  laxee, 

malntffn.  ....  I68.I20  1  75.665  lej.Ofl} 


364.3ft7  26'>,536  2^2.116 
•  •  264. ?M  26«,546  297652 


•  00.169  109.514 
44.45)  14.45)  44.453 


R®*- 
F-\t'  ar*i 

NVr  4-.p«r  fnr  ^ 

T  O  ?  I  ?  T", 


C'reqnirri]  Ill  i'll'l  a  result  of  pan'. 


."'hsidi.-rr' .  -i  h' 


Air  rn.  prair-r.  .e  . h.rx  .r.r  nm  niuM,,,.  ...  ...  ,  . .  -...-ir^  fAmprrrl  m  A,ie,i.ri97h  ,,3  ,,lre  .3,  er 

Ayp,,n?:An  -n  Apr-a-A.r,:  nml  e.,-n-  •he.-cfp-.m  the  '  fArprr-'  5.!ks>rice'  pi-'^e,-  rAi^;,;‘'P:: 

.  'Aipn-pcg  rt,'.'!’-.'  i'.-.v:----.-!.  wnen  papo-  nid’ist.-- ,  .•kegu.'nav  I'A-.rer  T.,tri,  In  .April  1.,',.;  ,7?,.nr.ii  Piio  .-.f  )i  j,".' 

’  ’1^— in  '*T  -*  P_5\vrr  *  n;77,  '  i  n  [,$,]  ■•^p,AT'*T4ii1  ;j  iiit-iiIs'.  i-.t  *  o  cin-  pf'r  c^Ht.  IV" '*•  S-i  liririrl^  ;jik)  d'a'  4 

C'rr^nirf^i]  n\  panv.  .  n  b’C  rrai-ii.-in  In  profiT..  .Tiid  o?  sif  .'tv,  por  r^nt  riiniuUa- 

wf^r^^r  of  r)tf-  W  :ni}tpe^  .irvpiopru»''o'  •v'fa*  W'h  wUh  tbp  prrmlmc  vni  i- .  ,  rivn  preferi-evl  offnvprl  p.Vu/r^na!,' 

Ixaii'A'av  *  'lUtii-Tri''  att'i  fh*'  oii  tht'  Wiim  R  -u  Pi’r-foi  rt'd  publ’r!^'  tn  *  ttTi.idn  At  thp  sani*’ ^  '■ 

W’Tin’rfc:  I'iPncial  I’"\vpr  r n^-jip.-iuv.  rapai  iM  ihV.oMti  howpvi-ir,  'a-pt''  pai-tit'fi  inno  ,,r  41^  poi-  ,'rni  s^irpi-^ 

\v’t!i  rnprrol  of  ctrot^r  rail'5vn>  and  \\hilp  .Nortbu *  I’-iwo!' <  'V  ■  .-jH  rbnrces  and.  .urfo-  pa\MnoTir  of  mortcago  bijudi'  nnd  non, ono  of  »i— 

ca?  srrv’t-e  and  pnurr  disrrdnnion  atrd  a  liydr‘''-t*l^^r:rit-  plan:  n-  profor’Td  dividonri-^.  sliata*  2"h  p^-^r  <  f'tn  1  pop  ianit  .sfrfal  Rai  a' 


4  ■•‘TO  ^06 

704  «-N$  7«X-*..0‘'^1 

•T,ni.-i^4  s 

^  1A«  T|i’>  .‘N.Vi'J.lMt  ‘ 

t,';oo.7'SO  1,431  2.3C 

t'.T.TiT , 


MacLaren-Quebec  Power  Co, 


■n  the  i-i;.\  ni  Winnipeg,  Up  coin-  .xtj.ster.s  ra'l.x 
ppn>-  ;itt. lined  remark.ihle  .-ucre.-?  River. 

WINNIPEG  ELECTRIC  CO. 

|X  TEARS  EARNING  REf  llKD 

GriAss  Rf'v.  T'>(al  Itir.  Nb‘t  Ifif. 

..  . .  $o,41S.02-l  $C.'t20.0.'’.o  .■?670,4’*4 


:i,12‘<..324  l.KH.s.oi.a 


ua:=  oaiiu'd  on  oii^'rand^nc  norr^t  woMi  in  rbo  l*nir$'d  St4atf.‘’i 

sTin'k  a.'  auain^*  .5 .'a  77  mi  t'l.ir,  niarkot.  the  jtrocoi'd.s  of  tlirso  ri^«a  nspft.q  ,  , 

In  the  fir.sr  h;ilf  of  the  i-uirent  issues  the  .-ompany  ndrimicd  the  p.l'p'/er'^Ttrs"  ' 

vear  earninvs  wcr.'  on  iipp:-o.viin-  our.standlng  .f97,2u8.7fi6  of  Duke-  c-nr,-.  ass.-is 

,1'i'lv  tiie  s.ime  st  .'i'e  as  ;i.s  fo;  the  Trieo  (1  ;>(  r  eetif  Isf  mortgage  cun-. 

.-(anp'  p.'i'p.d  of  T'.'ix.  earnings  .'nail-  bond.?  .nnd  ripproximately  $l.!i3u,-  "■">kine  rappni 

.  ■  itide  on  the  l■(mlnpm  stock,  being  """  of  k  per  cenr  gold  nolth;.  ■■ 

(  4|UiiI  to  .>2.41.  a  share  as  a-Miiis:  i.arcrxf  ou  I  ontiiienl  ^  Avalon 

1"  „  ,  ,  ,  .  (flMrAK.VTM 

■,.,i  .  saguenii'-  T("v.-;-  l  o..  I.ui.,  for-: 

„  l-w!.'-  tn.s  y,..,;-  compapy  was  n„i;p,Hr  ce  Tower  fo.,  I.r.l,,  !  '<-nr«  er 

,!!  ‘'  .'m"  -'.'  ’o  icf’ind  ,,uns  and  operati  s  a'  Ish'  Afaligne,  i  I'rc.is  nrvi-mir  . 

.,  UJ.'iUo  ..I.,  in  ;•  .-.  III  horn  of  .  . . . .  I  .....  .r. 


i-.4i!':y  tn  s  vc.ir  comp.iiiy  wa.s 
-■rami'.l  ;fiiipir-:i\  .i,  i-cf-md  .71.- 
122,01)0  ot'  .Mm  |ii,  r  4-4  111  bond.--  ..f  's 
who'],' -ow  nei|  -u IishI 'a ' ' .  Sa  gU' n.i '■ 
Elec: rii'  1.1.  \>  :i It  ,i  p.- w  - s-p. 
gl.2.‘iU,o"o  .c'  -I  i.M  pi'i-  i.p'  hi.niP, 
Huritig  !'‘.i7  'I'c  l■.^lp,|||^■  mpi.i- 


*rO'98'^l!dH**d  •rpr- 


**  I. "2'. 2^"  t.3'2.331 

14®  I.‘aP3.43A  t2Tf*.'^*34 

p”  •  f'^r  '^r  •p*.c-s  **  bor.c*. 

n4!.*\rF  ^mrr  roA!PAHi?o>> 


t^-"  ?u.*r.  *T*.  A*«p*:*  Cuv 

2  1Sl,?'b  i33.4=';.44‘5  SI.0B2.€f:  aS. 


•o.-ik  'h.-'  'rr-taHa-'or 

e-aring  unT  of  1.6. '■e.-  ) 
Ma,;gne  plant  o 

br'ough'  *ota;  jirod'ir' 
•bo  Islo  MiPefr  p;., 
bp 

pag’iPna'-  ro-(.rr- 


ipp.iii'-  mpi.'- 
C'  a  '2'li  gou- 
)i  p.  a'  I  .... 


(In(>  (II  lairct'xf  oil  I  ontiiienl  s-»vcuxjii  ic 

..  ,,  ,  ,  ,  « f>5ir  \i{.vri5i;  i 

saguena'  Ti'".-;-  l  o..  I.ui.,  for-  : 

mcrly  Huke-Tr  ee  Tower  Co  ,  I.rd,,  j  'e„r«  ended 

owns  and  opciatcs  a'  Ish'  Afaligne,  i  cress  nrvcmir  .  ,  . 

(Jip'Ik'c.  '.nsialh'd  getp't-ating  enpa-i  (■Up.'i'-'-'  ana  Tner^ 
eity  _of  .".lo.iii'o  !  |i.  making  it  nn(' I  l"*p,',M!,7r  '  ‘  ‘  ' 
of  the  large-t  s'ligh.  [(ower  uener- |  i'r<.r  i 'ii i4!<-mi.' 
lug  .stations  ..'P  ll'j.s  copt.iuep'.  ■rhe;''',,,,  t.nia..mi,  .  , 

companv  ha  -  p.i-Aoi-  c(.otra'-fs  to  i  ■ 

'  F.,'»t5'r>c'  pr  ■  ch  nr« 

...e  ..xreir  U.o  .-'OO  I,  p.  annuallv,  r,A.,5X(,-  s„ 

w'tn  matu'-uc;-.  )';i,r>gmg  be’weeti 
I'lk  and  E'fr.  (4i!.l.iw-g:  .Alum  To.a- 
-p.-.tm  '  oippi.TT.-  r<‘  '  an.-4rja  Limped  '  S'p-rUi.a 
Ii'  ii'ieu  h  ('-rp'-'llg  1977,  ■i'pa.-™"!  t'.-r-s-  F  = 

g.ap  AM.?*.---  (C-  PoTt-a.-  e  4*4  - 1 1'lh  ee.i  •*”'  . 

I  hi  ^ 

'  P  Fvp'r'r.  C  '.9.7:  ps'ce  Rrotlirr?  m-m.i.,,-- 


'  ’  1 -'99  78.1  riii  ■’5-'  Februarx  (_'f  this  year  .Mac- ,  for  .  12.6.009  hp  being  taken,  at  ,a 

]  .  pv.'-i:  i7.?T!T  laren-Quebec  Power  fo.  proviiled  1  price  of  $15  a  hp  as  at  November 

- -  —  'for  the  redempfion  of  tt?  out.stand-  Isf,  1930.  and  suKseqtienMy  until 

:  '  f s  flS.ono/ioo  of  .51-2  pet-  cent  1st  tul.v,  197,7 

'  a7.;  7n  a.Auigiog  ■ bnnd.s  and  repayment  of  .M.-iclaren-Q'iebec  Power  Company 
.  ."..-..'.r.er.s  ,3,(3t.".!«((i  $2.2<)'i.ooo  of  indebtedness  to  The  |  incorporated  in  Afaj',  1930,  has  water 
'  .Innio.s  Maclaren  fo..  Ltd.,  fhi-ough  powers  and  reservoir  rights  on  the 
RAi  ANTE  sffr,i.:i  rif.rKE  sal-  of  a  new-  issue  of  $18.000,iiiin  of  Ltevro  River  in  the  province  of  Qtie- 

193S  1937  0,1  year  I  per  cent  1st  mortgage  her  permitting  an  installation  of  at 

.  «.5.,59x,(A'T  fi.5, 2:4,099  i  •'‘AUds  and  $1,000.(101)  of  6  per  rout  least  2-1.5.000  horse  power.  At  the 
.  7o,.’-.(>.>,i:(  7i,r.us.7(«i :  10  year  notes.  end  of  1933  the  comp.iny  completed 

.*  f'wfi'iii  2-(*t.Vws-  f'"’’  '"*’*•'^""*^'011  of  the  first  65.000  unit 

!  irj77,:.!:  tMits.gni  vember  30fh  1938  company  reported  ot  Masson  Palis  helow'  High  Palls. 

.  .'148,104  i.o.'i7,ioi  i  11  sliglit  expansion  in  gross  and  net  T  he  first  block  of  power  under  the 

— - —  :  Income  as  compared  with  the  pre-  original  contract  was  taken  .luly. 

lephone  Co.  4  vious  fiseal  v('ar,  but  after  all  ehar-  1933,  with  tnereaslng  quantities  each 

iv(7.«4-  *.  (■(..  b-  Kos,  net  loss  was  higher  at  $621,810  year,  the  full  amount  fo  he  taken 
Dl-  mL  .u  i  as  against  $548,100.  by.N-ovembor.  1936. 

jn.--,x  ccuj  Tn  .April  19,38  company  completed  Ou.-uxnH. 

■  mM'  "  oew  eontraet  wIili  tlie  Onfario  Authoriz'd  "it 

'4-.(i.?'!  t*-''*''"  whicli  replfieed  a  revised  Cr.'mmon.  n.p.v  ...h#.  250, ono  so.nnii 

.  ('..MIX  41  or;  i  conirnct  signed  in  March,  Ti36.  By  Fund'd  Dfbt 

.  gxdiiii  gx.iinii  tiip  iPiiits  of  the  latest  eontraet  the  ,  ' 

10  -.11  111  •,(•.  r,  I  .  .  1  u  ' m'^rlgsc'  20  Adthr'nzi'd  inc 

I  M.vdrn  agreed  f(*  1.91(0  60.00u  h.p  v.nr  4-.  of  1959  $20,000,000  $is,onn.oo(i 

f  v:  .S,-.  .t- XI  I  f^r  2  years  froni  NMvemher,  19,38;  DIVtPEND.S 

(IT  T  EK.I  RES  I  Sfi.nnn  p  p,  for  1  ypiji's  from  194').  -(nr-  1947 

(O'.s  ip-.r  and  ton, non  h.p  from  1944  to  1970  pipxtrTOR.A 

.  ti.Tst  11;  J 1  7,-,4  i  T  nil.::  Iho  now  (-.snlract,  officials  <^1  Ais-n  \I,rl»r'n  cr-xiH-ni  At..  M,- 


Avalon  Telephone  Co. 

(  fixir \|{.VTI5  E  INI  OMK,  Af  COINT 
5 cnr*  rnd'd  D'ccdilM-r  ai*( 

IP.-'.X  Cl 


p<-'  ch  p4-4»f  x'2  .X.-, 

nAI,AN(  r  xnf-|  T  EK.I  Rl-S 


''O"  rbo  Cfimpan'  holiox-ia,  ser-virms  nt  l»r-n.  ''ic'-pr'set'p 


dividend.n 

V'P,  psld  ..nr-  1942 

OFFICERS  AND  DIFECTOR.a 
A!p.r(  \l3rl3r-n,  pr-siiJ-nt.  .A!-»  'tsr 


T  Blsirk,  Tr,. 


'ho.Mv  por  rotif  1=1  mortgage  bonds  ‘.’o-r.  I  .A  Br.--p..  s.^,..,,,.  P  .( 

'  8  .  .0  .  T-i  1  K-nn'.  I  !  ts-?in4'.  C  H  'lacLar's  t 

XT  248  '*•'11  be  assured  Tho  original  con-  v  .-ppp.pa.  a  B  Xl.rl.,,---.  G  i:  XI, r 

if.'Oi  tract  -with  the  Ontario  H\  drr>  callofl  I  ...n 


FAC  T  S  A  FIC.I  RF.S 


■A  ciiotance  r-qtii'-glent  M  tl-iat  frrxin 
''lont.roa!  lo  1  <91  onto  —  ap.provirnafoly 
TGfl  n-||1os  IS  (  (tverocl  n’-  \lrintr(.al 

I  vgrn'x-ays  trai  Ics.  wl-in  n  arc  stiftplo 
."oonterj  Ky  more  than  miles  (one 
■w'a'-  c'niv)  of  Bus  Routes. 


It  <al!  the  rtre  ot  (.ars  in  .\loritrr,al  3*  r  1 
p!,' ed  end  fc  4ond  they  w'-ujld  form  a 
prnc.es.5ion  civer  eishf  miles  long 


Mcirjpin  (ars  a,nr4  eq(j|pmonL  auf> 
'-.tatiniis  fracas,  etc.  all  the  dev-e!- 

'jm-irnt  of  the  city's  tranapjo-rtation 
lamht.  O',  ijpon  which  \lr>T)treal  a  f;'rr4. 
rrcfr,  depends  —  repme-sent  an  invest- 
rr.eet  r,f  over  SB  million  doli.yrs. 


J '  .4  limes  /Nrniind  the  NXorlrJ  a  flay 
million  niilcx  a  year  IS  the 

clistance  travelled  by  Montreal  Trarn.n 
and  Buse?,  whi.-h  carry  .'!f)8  milhou 
.revenue  piassmorr-.  a  year. 


In  tKp  first  el{;r;tnc  line  in 

Mnntrfcal,  stic,r:ee.d!.ns  the  horse-c-ar  svs- 
tem.  ran  akinj?  Cr-'iip.  up  BI*rurv,  along 
Mount  Rnval  njid  Icixvti  Amherst,  To¬ 
day  almost  100  Tram  and  Bus  Routes 
serve  every  populated  part  of  the 
modem  city  nnd  nburbs. 


;Sca570^diH5l’J 

( )A  ,1 1,4^ 


on 


AvA  **•  ****" 

^  ast  >  ••S“  •  p.,u-„ 

,  ,-,„i  .,v  nwte 

nM^vc  important 

N"  -9'''"  .  -„  the  live,  nt  (Hr 

■  ■'eeeso'y  >  i,„„nes' 

,::l!!::  'Wecuslo.nere(,nde.Pploy 

niaionb.y  Pxpdn9ion  TramcaTS  and  over 

Tltey  nrakr  .^-.niration.  wUh  over  ^  aevelopment 

\  the  TmoTwayn  ori;'  ,.d  of  leadersViip  f  a  century 

In  ,  |„nsc  rcrord  nt  .,  ^.quarters  ot  a  cen 

vn.-xni'HiDii'T  u  fr.r  over  three  M '4 

OOP  H)i‘’ef'.  1’'^'  (..liniT  •wViien  tor 

a(4c.-,p.  C"';''- nf „„,inept.«i.)e 

k--" 1,  \>y  ')'''  Jl,.,  (act,  tV4»' 

Tke  c-M  . . .  . . service  -f  '“f'' 

To-pp-f  i'-"-  """  ;  ovi.)c  4.n  ,Ke  Montrexl  ot 

onepMvi- . . c,  p-.-'---'’ 

p-.n.fp'M . ' 


Last  month  at  the  annual  c.on'aention  of  the 
American  Transit  Association,  held  in  San 
I  ranciaeo,  Montreal  I  ramwayn  Company 
was  awarded  a  Special  Certificate,  of  Merit 
for  improvement  in  Maintenance  in  10  38 
At  fhie  same  time,  n  prize  in  the  Indivddual 
Items  Section  of  the  contest  (open  to  all 
afreet  railway  companic,s  and  employees  in 
ihe  United  States  and  Canada)  was  won  hy 
Asst.  Superintendent  of  Equipment  J.  M. 
Scott. 


rr«.(44x,j*  .A'csrd*  won  bv  Montreal  Trarn'cax-* 
include:  » 

I  9 3  3 — Tran.xit  lournel  Maintenance  (7on(e** 
".Special  ('.ertificate  of  Merit" 

19  54 — ".Anthony  .N  Rrady  Cettificate  of 
Honorable  Mention"  ,for  Arcidenf 
Prevention 

1955 — Transit  journa!  Mairiteeance  Contest: 
FIRST  PRI7F, 

1936 — Transit  J'.'urnel  Maintenance  Ctxnteet 
"Special  Certificate  of  Merit 
Anthonx-  N.  Pradv  Memorial  MEDAL 
for  Accident  Prevention 

I  (33  7— — Anthonv  N.  B»ady  Metnonal  MEDAL 
for  Accident  Prevention 
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Hydro  Power  Strong  Partner 
Canada ’s  Mine  Development 


Ilf  dally  (uitiHit  of  ncwBiiriiU  and 
that  In  addilion  about  an  oqnivalont 
amount  of  hydro-elcrtrlclty  is  til 
tinios  iitilizsd  for  the  pinducfion 

Close  Relationship  Between  Utilities  and  Mining  Industry  jof  process  Bteam  the  confribution  of 

I-  ,  _  »U  J  r-  A'  Da  '  low-co9f  hydro-power  to  the  siir- 

Due  to  Parallel  Growth  and  Cooperation  Between  _ _ _ 


cal  power  Installation  of  approx- ■  cess  of  the  indiisfiy  hrconms  rvi- 
linatoly  KM)  h.p.  la  rcQiiirod  per  ton  dent. 

While  the  power  consa’.iii:  e'li  pi  ;■ 
unit  of  oKtimt  of  llic  hie':. 'I'  (  raiie 
pap-  r-  maiiiiKicKirrd  h'.  •  iii,-,. 


ell;•l.^(•.■|  I  p:  c'ce.'-  :-.i':;  j:i 
ada  IS  nracii  Irsa  tl'.aii  fr 
it  1:  >alll  a  facior  in 
lii'iiduct  ion. 


ances.  1 1  a  rie\ elopmeiit  has  been  ex- 1  duct,  large  amounts  of  power  are  j  power  sites  whore  chararteristirs 

tremol.i  liipid.  the  output  of  Ita  chief !  essential.  Kven  the  comparatively  |  have  been  measured  or  at  least 

(iiddiii  t,  newsprint,  increasing  in  straightforward  operations  Involved  '  carefully  estimated  and  does  not,  In- 
iniiT  lo  an  all-limo  record  of  more  in  the  recovery  of  coal  reriuire  the;  elude  ihe  power  available  on  the 

ilwiti  icn  limes  the  oiitimt  of  l!il3,  |  Iiower  etiuivalent  of  as  much  aa  Ific.'f  |  many  unrecorded  rapid.s  and  falls 


Producer  and  Consumer 


POWER  LINES  GIVE  CAMPS  STAMP  OF  APPROVAL 

Rich  Resources  of  Natural  Water  Power  Have  Made 
Development  of  Large  Scale  Mine  Operations  on 
Profitable  Basis  Possible 


Water  Powers  Give 
A  Comman  dinsr 


lation  of  more  than 
million  horse  power  mostly  used  in 
the  Rossland-Trail  mining  area. 

In  Saskatchewan  ihe  t'hnrrhill 


The  devpiopment  of  the  mining  resources  of  Northern 

Ontano  and  Northern  Quebec,  as  well  as  Southern  BritisTi  ^  Powe“rrnmpanv  is  adding  a 
Columbia  finds  its  counterpart  in  the  development  of  hydro-  !  fifth  unit,  19,000  n.p,  to  its  piam  at 
electric  power  in  these  areas.  One  has  been  the  partner  of  the  i  island  Fails  on  the  1  hurchiii  River, 
other.  Too  frequently,  in  reports  on  water  power  resources,  it  |  increasing  its  capaciiy  to  so.nrip  1,  p 

lia.s  been  the  tendency  to  deal  with  power  development  exclu-  . .  ‘  . . . 

sively,  without  adequately  considering  the  related  sub.ject  of 
indu.strial  and  domestic  uses  of  the  |X)wer  generated. 

The  close  relationship  which  exists  today,  between  the 
Mining  Industry  and  Electric  Power  Utilities]  has  been  the 

outcome  of  a  policy  of  purposeful  cooperation  for  many  years.  1 •n*'"'  I’inni  m  Fat 
t*ower  has  been  the  giant  behind  the  steel  which  has  been  '  Kngiish  Rivpr.  thpich.v 
dijven  deeper  and  deeper  into  the  Canadian  Shield  in  search  of 
mmerals.  while  mineral  di.scoverics  add(>d  new  customers  to  an 
already  impros.sive  list  and  gave  new  incentive  to  capital  invest¬ 
ment  in  additional  power  nstallations. 

■Many  rp.sidpnl.s  of  Ihp  North  can  it  sppins  hardly  ronceivablp  that 
mill  rPcall  Ibp  day.R  whan  oil  lamp;-!  .riip.Ii  a  corporation  would  embark 
wprp  used  for  illuininatioii  tmi'P'isps  ii)ion  sium)  a  vpnture  without  a  very 
and  coal  fired  boilers  supplied  what  i  iborongb  canvass  of  the  possibilltie.s 
liiflp  industrial  piiergy  was  roituired.  of  ilip  district.  ,Manv  a  mining  pro 
It  is  “ 

that  the  fobalt  field  discoveries  vineing  ilie  public  of  (he  potenliali 
w  erp  made.  Kven  the  limited  opera-  lies  of  his  propertv .  ha.s  often  found  M)lant 


(Continued  fumi  l’;ige  l.'.t 
quarter  of  a  li  |i 

iticrf'.-..-.e  I  I  I 
oilier  jiiirpoi, 
cent  ipf  l!i.' 
Ijllioii  of  III'. 


a.,  compa  red  w  n  h 
'll  1  v  K  4.97  I  lip  I'll 
s.  i.c.,  less  iti.-i 
total  iiydraiilic  insial- 
past  ten  .vcai-.s  lias 


The  power  is  used  in  mining  otiera- 
tions  at  Flin  Flon.  Saskaicbewan : 
and  Sherridon.  .xiiinitoba. 

The  Hydro-Kleci lie  Power  Coin- 
mission  of  Ontario  is  adding  a  liiinl 
unit.  7.5110  h.p.  to  the  Provincial 
'.ills  on 
increas¬ 
ing  its  Installation  lo  I7.,5mo  h.p,  to 
meet  the  growing  power  demands  in 
adjacent'  mining  areas.  Thi'  Beren.s  :  on;'  < 
River  Mines  l.imiled  constructed  a  dnsii 


la'll  il."ve!iippil  liv  otlier  lhaii  (•pii . 
tral  siatioii  m  ;aiiiz!i1  ion,-.  I-.m  n  m 
111-'  c;i;  c'  of  jcairs  (leveloii.-'d  mam 
1;.  for  I'le  oii.-’ration  of  .'oim 
cial  iiidn  i  ry  it  lirs  liecoiai  g  ncral 
aracti."|i  m  oi-gani/e  llic  power  inn- 
diicing  unit  of  tlie  plant  a  a  ceii 
trill  ri.ilioii  ill  order  to  scriire  llic 
mo.'-'i  1  coiiiiiiiical  dev  cloniiieiii  ui' 

llie  .-iie  by  its  maximum  in-i:, na¬ 
tion,  iiiiv  cl  eel  iieil.v  iiild  ,  I  a ''la  I  lo 
111''  rei|i|  j  remelil of  llie  iiiilii.-ii  ry 
iielng  disi'oscil  of  by  sale. 

Tile  pnlp  ,ind  piipei'  inrlietii  i,.-. 

'  hirgc'-l  purcliasei .-  nt  In- 
I'uvcr  from  Hi-  eentiiil 


12,000  h.p.  plant  on  Puck  River  at  I'lccirn  sKiiir.iis.  in  some  yein  -  tak 
I  the  nutlet  of  .Norlli  Wind  l,aUo;  (be  up  to  :.o  per  cent  of  all  pewer 

power  being  triinsmitled  SK.  miles  t'old  to  uirlnsirv.  >iuelt  of  tin  iiow- 

j  to  the  company’s  mine.  *'9'  's  used  for  .steam  ranging  in 

Irt  Quebec  province  the  Beaiitiar- 1 

nois  Bight.  Meal  and  Power  Com-'  I'be  (deci  ro-i  hemical  and  elretro 
only  a  sliort  tliiri.v  year.s  agolinoier  who  had  difficulties  in  con- 1  P®"-'”  the  instailation  of  mclallurgH  il  imlusirie.s  are  aleo 

fhp  ninlh  unit  of  h.p.  in  its  Intiiu  purcluisoi’s  ot 

at  Beauharnois  on  the  St.  j  im''' '  ' .  jmi '  liasiiig  some  J"  pc  l  ent 

lions  of  that  time  recniired  train-  (liese  difficulties  reduced  after  )pc  I''iL"''renee  River.  This  brings  llie  lo- |  ‘  f  Ki'''  Kifln.sti  i.i!  powei.  Uic.ni.se 

loads  of  expensive  coal,  reducing  of  indiroci  support  of  a  reinitable  i  in.stallation  to  477,000  h.p.  Pow- ;  "i  tli  "  laigc  povvci  t  eni.ui'  o  u,  i 
course  tiip  profits  due  to  the  high  power  I'omoany  had  been  obtained,  j EPiiistrilnition  to  ,\lont- 
costs  invfdved  in  liie  production  of;  Tlie  companies  serving  the  mining  i Fight,  Heat  and  Power  Con- 
energv  from  steam.  i  communities,  both  in  the  Fast  and  i  Hydrn- 

It  was  then  lhai  first  attempts :  *he  Coast  have  made  reductions ' Power  Commission  of  On- 

w  ere  made  to  develop  tlie  abundant  | llieir  rates  as  power  demand  ex- ^ 


loca  t  .'i| 
I  power 
!.  I.HW- 

■Nhig.ira 


liydro  resoiiices.  wliicli.  due  to  the!  Poinded  and  additional  business  was  I  The  St.  .Maurice  Power  (  orpora- 
rnggedness  of  the  eountiy,  are  avail- ■  ■''ooured.  As  an  example  of  the  co- j  tion  proceeded  with  the  eonsinie- 
ahle  ill  innumerable  falls  and  riv- 1  oi'ei’ative  spirit  which  exists  be- 1  tion  of  its  24:1,000  h.p.  development 
CI  S.  Indiv  idual  power  development  tween  the  producer  and  the  consu- '  at  I^a  Tuque  on  the  St.  Maurice  Ri- 
look  place;  ai  (  obali,  on  the  .Mala- !  "I*’'’  of  hydro-electric  power  may  be 
ganii  River  in  tlie  cast  and  on  tliei'"'*^*^  the  fact  that  Canada  Northern 
eraser  and  Coliiiubia  rivers  in  ihejP*’wer  (  orp.  has  reduced  basic  rates 
"PRi.  Many  of  inesc  devplopmenls  ' least  nine  times  since  19:i3,  per- 
w  ere  nqsnccessf ul .  as  excessive  **titTing  better  control  of  profit  mar- 

conipptition  and  tlie  duplication  i,f ;  Kiu.s  of  producing  mines  and  cutting  j 
effort  made  iirofitnhle  operations  origiiiiil  development  costs  for 

nnpossilile. 

In  In  ^let'll  I  anaila 


ver.  The  initial  installation  of  KiO,- 
000  h.p.  is  scheduled  for  completion 
about  the  end  of  1040. 

The  Quebec  National  Flectrieity 
.Syndicate  is  priK-eeding  witli  the 
eonstruetion  of  its  plant  on  tlie  I'p- 
per  Ottawa  River  to  augment  the 


imiiiRi lie.'-  ib.-’.v  are  niainb 
in  proximitv  to  llie  grc! 
cenires  of  Ihe  Sagiiena.v,  : 
retice.  St.  .’'laiirice  and 
Rivers. 

in  til'-'  many  new  uses  to  wliirli 
elecl ricii.v  is  tieiiig  adapted  in  liie 
iigi'iciili  oral,  domestic  and  iiidns- 
trial  life  of  the  coniiniinii.v  iliere 
i'j  every  indication  tliat  expiuiding 
markets  for  tlir  output  of  central 
electric  stations  will  ensurr  ilieir 
conlinuance  in  the  pre-eminent  po¬ 
sition  iliey  now  oernpy  in  the  field 
of  in  draiilii’  development 

I’lill*  iind  rnper  Indnsfrj 
The  pnlp  and  paper  industry  r.anks 


tile  rir.u  .vear  for  vvliieli  complete 
ri'iure.-,  are  iivallable,  and  amounting 
lo  II',  of  world  priMluetlon  for  that 
.'ear.  Due  lo  a  considerable  reduc- 
iica  III  I'anadlan  onipul  during  19.38 
and  wiili  increases  in  many  of  the 
Curopean  countries  llie  percentage  of 
World  production  was  reduced  Ic 
;.i',  lo,-  iiuii  .vear.  'I'he  falling  off 
Ml  production  was.  however,  some- 
luliai  offset  b\  a  substantial  increase 
111  llie  market  jiriees  for  the  year. 

t'tin.ndti's  pulp  and  paper  mills 
iiiaitiKiin  !i  hydraulic  turbine  insiHlIa. 
lion  of  diri.imi  h.p.,  have  an  electric 
moior  installation  for  optu-atlon  by 
I  pnrcliased  hydro-electricity  of  1.200,- 
1  MOM  li.p,.  and  purchase  approximately 
i  .’iO'y  of  all  industrial  power  sold  by 
central  electric  stations.  During 
i:';;7  fifty-two  per  cent  of  this  pur- 
I'hased  power  wa.s  used  for  Ihe  pro- 
(iiiciion  of  steam  in  eleelrie  boilers. 

I  ’I'lio  outstanding  manufacturing 
featiiro  of  tills  industry  is  the  enorm- 


of  tlie  product. 

In  many  cases  large  scale  oper¬ 
ations  which  alone  make  the  dif- 


of  iitidetermincd  power  rapacity 
known  lo  e\i.-t  on  streams  from 
la.sl  to  coast.  Secondly,  i’he  large 


oils  coiisiiniption  pf  power  in  the  pro 
cess  of  converting  the  wood  iiilo  pa-  iKiiIphide  deposits  in  Northern  .Saskat 
tier,  and  il  is  tlie  fortunate  occur- '  chew  an  and  Manitolia,  llio  gold,  sil 
i  i'iico  of  amide  and  readily  develop- 1  ver  and  eopper-niekel  (vvitli  its  ar 


ferenee  between  profit  and  loss  are  j  scale  opeiailons  of  ilie  central  e|er- 
only  made  possible  by  abundant  sup¬ 
plies  of  Invv-eost  hydraulic  power. 

Man.v'  mines  on  aecouni  of  their  geo 
graphical  location  would  find  tlie 
cost  of  rail  haul  on  fuel  or  lllitre.alect 
ore  prohibitive  hut.  with  hydraulic 
povver.  profitable  operation  has  lieon 
possible  and  much  low  grade  mate¬ 
rial  lias  been  given  commercial 
v  alue. 

'I'lie  prlnelpal  mining  nrea.s  of  Can 
aria  at  the  present  time  are  iIm' 
placer  gedd  and  silver-lead  deposits 
of  the  'N'ukon  'I'erritory.  llie  coal  ami 
nielallie  ore  fields  of  British  Coliini 
hia.  the  coal  and  crude  nil  fields  of 
Alberta,  the  gold  deposits  near  (Jreai 
Slave  I.nke  and  Ihe  radium-ura.iiiuin 
deposits  near  (Jreat  Bear  l.iike  in  Itic 
Northwest  'I'erritorles,  the  gold  de 
posits  near  Bake  Athahaska  in  Sas¬ 
katchewan.  tile  gold  and  copper  zinc 


aldo  water  power  in  conjunction  with 
aliniidant  supplie.s  of  the  variotis 
pul])wc>od  species  wlileh  lias  made 


enmpanyitig  piatiniini  group  metals) 
of  Northern  Ontario,  tlie  copper-gcdcl 
area  of  Northwestern  Quebec,  hi' 


[tliose  prospects,  whieli  often  are  supply  of  phwer  to  the  mining  fielcl,  ,  , 

Iiaril  pressed  for  funds  during  the  i  of  Northwestern  Quohec.  Some  l.ihMO  t'igli  among  Cnn.'’ria’s  manufnctiirin 
icari.v  month.s  of  operations,  j  nien  are  employed  and  Ihe  initial  imiusiries  .and  eontrihutes  ver.v  lar 

In  llasiein  Canada,  i.lie  outgrowili  Hydro  povver  has  proven  ii.self  to  i  installation  of  18.00M  h.p.  is  planned  ^er  favourable  trade  hal 

•  >f  tlip.sp  early  ciev elopmeni a  was  be  the  key  which  has  unlocked  Ihejfor  operation  in  1941.  The'  Syncli- 
ihe  merger  which  resulted  in  the ;  ireasures  of  mineral  wealth.  It  is  a  j  cate  is  stated  to  be  considering  the 


ilio  prc'seni  development  of  the  in- 1  asbestos  fields  of  the  I'Tastern  'I'ovvn- 
dilstry  iiossihle.  W  hen  it  is  slated  '  ships  of  Qiiebee,  and  Hie  coal  fields 
Ilial  il  mechanical  povver  installation  j  of  the  Mi'fitime  rrovtnees.  In  i>rac 
of  approximately  ImO  h.p.  is  required  i  tically  all  cif  tliese  fields  witli  ilic' 
per  ton  of  daily  output  of  iiewsiirint  except  inn  of  the  last  nienticcned  liy- 
atid  that  in  addition  about  an  equiva- j  <iro-e]ertrie  povver  i.s  used  for  ;ill 
lent  amount  of  hydro-elect ricdly  is  iit  I  large  scale  operations  and  il  is  e.s- 
times  utili-zed  for  the  production  ofltimaied  (hal  more  Ilian  Shfi.Oiio  n.ti. 
process  steam  ilio  eonirihution  of  is  generated  lev  the  mining  eonipan 
lovv-eost  hydro-power  to  the  succ  ess  I  jps 'or  tmrrhased  Icy  them  from  een 
of  the  industry  bernmes  evident.  |  plectric  stations. 

Wliile  llie  power  consumption  peri  There  is  little  doubt  that  the  ad- 

unit  of  output  of  the  higher  grade  vance  of  settlement  and  prospec  ting 
papers  mamifactiired  by  the  three  over  the  great  Batireniian  plateau 
pliemical  processes  in  use  in  <  anada  or  highland  vvhie'h  oeeupies  some  cui 
IS  miieli  less  than  for  newsprint  it  |  ppp  eenl  of  Canada's  mainland  will 
is  still  a  factor  in  rrononiieal  pro- j  continue  to  uncover  mineral  ciejvi- 
ciiiption.  sits  of  great  value  while  Ihe,  monn- 

,\s  SS'";  of  (  anada  s  total  hydrati- 1  )gjf,o,)R  areas  of  British  Cniumhia 

lie  installation  is  in  eentral  electric  i  ,}^c  Yukon  also  offer  wide  fields 

sttitions  and  eight  per  cent  in  pulp ,  fo,-  niining  development,  A  forlun- 
and  paper  rnilis  only  4''r  is  develop-  feature  in  connection  with  ai! 
ed  hy  other  industries.  These  Indus-  of  this  unprospected  area  i.s  itie 
tries  develop  power  for  mining  and  g.-aHahilitv  of  water  power,  the  nic- 
metallurgirai  reduction.  electro-'  character  of  the  country  pro- 

chemical  production,  municipal  water  numerous  falls  in  its  rivers, 

supplies,  transportation  and  fcir  ^he  foregoing  summarization  of 

many  .saw.  grist,  and  grinding  mills  |  pertaining  to  Canada’s  water- 

and  other  miscellaneous  manufae- j  rpppnrees.  their  development 

tunng  processes.  j  utilization  only  touches  on  the 

In  the  Mineral  Industries  I  outstanding  features  of  the  sltna- 
In  every  branch  of  the  mining  in- 1  tion  for  many  reasons.  First,  bc- 
dustrv,  from  the  preliminary  drilling  i  cause  the  figtire  of  available  power 
to  the  final  refinement  of  the  pro- 1  given  Is  based  upon  rapids,  falls  and 


ti'ii’  slalioiis  vvliic'h  cqierale  RS  per 
I'c'iil  of  c  an,ic|a'.=  developed  power 
result  in  iiowe'-  passing,  in  maiiv 
cases.  Iliroiigli  several  redistrihtit- 
itig  orcanizalion.s  tiefore  being  fin 
allv  ah.rc.rhcd  in  (ndnstry  so  tha*  It 
j  is  almost  impo.;sitiIc  in  make  an  ac- 
. '-iirate  aliocatio’i  of  tlie  proportion 
cif  tlie  nctn.al  tiiviiine  installation 
utilized  liv  any  jia rt irnl.ar  indnstry. 

CENTRAL  STATIONS 
I  HAVE  HUGE  OUTPUT 

Annual  Production  of  Over  27 
Billion  Kilowatt  Hour.s  and 
Investment  1’,  2  hillions 

ro.'-sihl.v  (he  most  inipre.ssivo  il- 
lii.sl  ration  of  what  lier  vvater-power 
repniircef!  mean  to  Canad.i,  is  found 
in  llie  Ci'iiti'nl  Clectnc  St.ation  in¬ 
dustry.  tliat  is  to  say,  llie  indnstr.v 
roniprisinc  all  pnlilic  and  private 
I'l-gauizations  dev.'iiqiing  electric 
energv  for  (list  rilmi  ion  and  sale 
ihron-lioiii  the  Doininioii  -an  in 
dnstrv  n  Inch  is  flic  nerve  centre  of 
onr  national  life. 

\  vv  idesjiread  Iransmission  ami 
disi ribntion  system  r;i.rries  the  elec 
trie  energy  from  the  slrafeeirallv 
loi'ated  hylrn-eleetric  stations  to 
tile  centres  of  pnpulation  and  to  the 
more  remote  rlistriets,  where  there 
sources  of  mine  ami  forest  are  he 
ing  processed  -into  the  indnstrlili 
and  (•nmni,'»ri'ia  1  life  of  the  Domin¬ 
ion. 

I'ollowing  the  intrnriiiction  of  long 
distance  transmission  of  elertrieitv. 
in  tlie  last  decade  of  tlie  nine 
leentli  reiitiiry,  tlie  industry  has  ex 
panded  in  Canada  until  now  at  the 
beginning  of  19:19.  K  emiiraees  a 
total  installation  of  7.2Ml\2.59  hor.c 
power,  an  annual  iiroduetion  of 
more  than  twenty-s?ven  billions  or 
kilowatt  hoiir.s,  with  a  total  invest¬ 
ment  of  one  billion,  five  hundred 
niillton  dollars. 

The  low  rates  at  which  this  poo- 
er  has  been  made  avnllahle  have  ■ 
suited  in  a  per  eapit;i  use  of  eiec 
tricity  as  gre.it  oy  ermter  c,;.  . 
that  in  any  other  counir'. 


formation  of  (  anada  Noriliorn  Pow-  key  which  necessitated  the  invest.- 
er  Corporation,  tlic  only  major  pri- 1  ment  of  many  millions  in  plant  In- 
vatp  utility  operating  in  the  north- !  stallation. 
ern  territories.  I'hrough  its  two  sub- 1  A  .Sfroiipf  Part.nership 

'sidiaries.  .Noi  tliern  Ontario  Power  j  •pjjg  gj,g  gf  investments  and 

and  Northern  Queliec  Power.  Much ,  nie  permanenev  for  which  they 

of  Hip  credit  for  the  expansion  of '  pj^ve  been  conceived  assure  a  con-  ..  . . 

mining  in  Qneliec  and  Ontario  must  ,  parlners'iiip  between  niining  ]  station  'purposes, 

deservedlv  go  to  this  great  organi-  Hip  power  industry,  a  partner- 1  jjj  .\ovi  Seoli 


construction  of  a  second  develoii- 
ment  for  mining  purpo.sps  at  I^ake 
Bourbeau  in  tlie  Chibougamau  re¬ 
gion. 

Ba  Cie  Kleciriqur  riu  Petite  Ri¬ 
viere  (Charlevoix  Co.i  lias  installed 
a  54  li.p.  iilaiit  for  central  clectrii 


the  .\vO'n  River 
j  Power  Company  lias  under  way  llie' 

trovvili  lias  been  a  de-  pas  put  C-inada  into  second  '  <'ons''Uction  of  a  second  station  on 

. ......  put  L  anaaa  into  seconu  place  ^  Black  River.  The  installation 


,  .shii>  wliich  produces  over  n09r  of 
thei|i,p  country’s  minerals  and  which 


•..-itMin. 

•■^ince  its  inception 
<  (irpora  I  ion’s 

'clopmcnt  quite  paiallcl  with  that  in, pong  the  gold  producing  nalion-s.  |  u  -  ppp  ^  .  ostimated  1 

of  llic  miniii"  indii.siry.  'i'he  power!  Public  utilities  have  added  their' t.OOO  li.p.  and  is  estimated) 
.Icm  inded  hv  ihe  new  fields  has  ^  .1.  added  tneil  |  f,-opi  sixteen  to  twenty  niil- 

uemanded  hv  he  new  tields  has  ont.,.g,ps  t„  the  great  stream  wnich  ,:  ^  ^  annuallv  to  the  com- 

liown  a  sleadv  increase,  liaving  :  js  reiiiiired  This  is  exemnlified  in  K.w.n.  annuaiiv  10  me  0111 

.'ir.wn  frnm  '"I  iioii  L- w  ii  in  cxempiuieci  'H  pypy’.s  output  of  electricity. 

...town  tioni  .,.,l.1(i.i.iMM)  k.vv.li.  m  llie  increasing  scope  of  operatmnS] 

I9:;i  to  7M9.848,(iimi  k.w.h.  in  19:{S.;„f  ipe  Hydro-KIcctric  Power  Com-'  .  Povver  (  onimis- : 

I  epieseni  iiig  a  giiin  in  llie  nnmber|  mission  of  Ontario.  Working  agree-  'f  reported  as  installing  a  too, 

of  (“ustoniers  starved  from  ll.tOi  '  iiioiits  between  pi'ivale  and  public  Hattie  Hiook.  j 

19,3!  lo  L’2..i(iS  ill  19;:, 8.  ,  hitiiities  have  eliniinaied  man.v  points  j  From  the  foregoing  stalcmenl  of  i 

It  iiia.v  safel.v  lie  said  tliat  many  :  of  friction,  where  overlapping'  oflL’UErent  hydro-eleci  tic  construction' 
i  f  the  inicrmodiaie  mining  fields,  ^  fpcilil iPs  or  a  clash  of  siiiierficial  i ''  he  noted  Hiai  the  irend  10- 

Hv'se  l.v  ing  close  to.  or  between  the  ;  ipicresls  oi  curred.  Where  dupliea- !  "’‘lEds  operation  of  hydro-electric 
m.i.ior  camps,  could  not  liave  been  ;  tion  of  .services  could  not  tie  avoid- '  P'unFs  by  eentral  electric  .station 

given  Hie  aiieniion  during  reeeiif !  f.,|,  p  was  used  to  assure  a  steady  I  Etrganizations.  rather  tlian  liv  mann- 

vears.  iiail  it  no|  tieen  for  the  fact  !  supply  of  cheap  power  to  Hie  con- '  fucturing  organizations  prorineing 

ihai  cheap  iiower  was  availahle,  j  sumcr.  who  must  demand  and  usual- 1  iheir  own  power,  continues.  Of  Hu 


vifnin  a  radius  of  a  few  miles,  or- 
(hat  power  comiianies  iiave  sliown  1 


ly  ipceives  nnC(|iin!Ied  service. 
Polilieal  expediency  or  other  con- 


themsclves  eager  to  add  new  gen-  sideralions  liave  resiilled  at  limes 


c'-.niing  .stations  and  new  iransmis 
-icn  lines  to  Hie  e.xisiin 

t  ovi.s, 

B  iilespri  <t(!  Benelifs 


in  a  cliange  of  Hie  exislin.g  set-up, 
iiistalla- ,  as  for  insianeo  w  hen  Hie  .Noranda 
jconiraci  vviili  (  anada  Norilicrn  e.x- 
(lired.  and  wlien  Hiis  ciistonier  an- 


t39.f)0(>  h.p.  being  installed  during 
the  current  year.  i:’.7.(Mi((  li.p,  is 
planned  for  openiHon  liy  reniial 
electric  stations.  1 

I  tilizatiMn  <il’  Developed  I’ovver  I 


Canada's  total  power  develop 

Miirli  of  Ihe  evivmsioii  of  these  '1'’"®''^''  ''lat  lienccfort  h  it  would  j  .lauuniy  I.  1939.  wasS.KMi, 

Murh  of  Hie  r.xp.nision  of  t.he.se  .  cquirements  from  Hie  !  "2  h.p.  Of  this  total,  7,1'02,:;.59  or 

of  the  .National!^'-'*  (iisli)lled  in  ccn 


...makes  Onlarut  the  logical  loeation  for 
pritjilable,  efficient, progressive  imlastry 

R»'riiiisr  of  cheap  and  ample  lly«Iro-KIe«‘lrie  p«»\ver,  llie  |•r^>\ine«'  «»t 
Onlurui  is  the  niosl  lop;ieal  loeation  for  ih'vv  iiidiistri«',s  and  I'tirei"ii 
hraneli  plants  estuhlisliin^  in  (Canada.  In  addition  lo  heiiig;  in  itself  the 
eotiniry's  most  profitable  doinestie  market,  Onlario  has  inv«'sl<'d  iiearlv 
.iDD  millions  of  «lollars  in  Hy«lro  «level»»pmenls  which  prnvivle  an 
ahnndanee  of  energy  at  rosl  for  indiisirisd  use, 

Kleetrieily  is  generated  and  distrihiiled  on  ti  prnv  iiice-w  ivh*  '«cale  hv 
I'he  IIydro-Kleetri«'  Power  (Commission  of  Ontario  with  loilv-<»nc 
sirategieall.y  located  generating  stations  and  a  far-reaching  net  work 
of  primary  lines,  as  shown  on  Ihe  map  below.  Nearlv  .’$0(1  local  ■•llulro'' 
tnnnicipalilies  retail  the  power  on  a  non-profit  Inisis.  I'he  jivcragc  r.ilc. 
holh  lo  industry  ami  to  domeslie  users  ^•olnpar^s  advanlagcoiislv  wiih 
r.ilrs  anywhere. 

Inleresfeil  business  exei'iilives  are  eorditilly  invited  lo  wrilc  f(o-  details  <d 
ihc  opportunities  availahle  in  (Ontario.  ( Cantola's  ri<  licsi  niai  k<  i  .  .  . 
where  industry  pays  "cost,  prirr  nnly"  for  Ilvdro  power.  \«hlres«,  \oor 
inquiry  lo  The  Hydro-Kleel  rir  Power  <  Coni  niission  <d’  Onlario.  >ale  ■ 
Promotion  Dept.,  t)20  University  .Ave.,  Toronlo,  Oiil. 


opnieiu  of  mining  nreiis.  To  illns- 
icalp  ihi.s  point:  Wlien  in  llie  eiirly 


iricililic.s  mid  lieeii  :ini  icipniocv  of.  . 

Riher  IhHii  roiisequent  lo  Hie  devp|-j"<’"  'lovelopment  of  Hu'  I  ,,..,1  plprivip  KtntionR  to  mem  (he 

'  Blpctrieilv  .Svndieate  of  Qiieher.  ‘’Irctiie  stations  to  nieel  Hie 

Bni  whalevei-  i.he  changes  mayl^eneinl  indnstiial.  commercial. 

iiiii-ti.,-  (••iii-i,)..  Privvri-  ,Id  hp  il)  tliP  fnluce.  they  will  not  im  i  munieipai,  domestic  and  agriciil 

(h  (fie.s  (  .in.ida  Noilheiii  lowei  ''P''  jnierfere  in  Hie  fiinda- I  rfcLi'aHfls  ef  the  pnhiic  I’lHp 

<  uled  K.  consinici  a  new  (io-mile  Peimiitefi  to  inieiieie  in  me  iinna  i  ,,,01-  1^,1  .,,, 

mental  reliilionsliip  lieiween  hydro- 1 papei  mins  n.Ki  an 
eleelrie  power  and  the  mining  in- 
(liisliv.  a  relalioiisliip  which  tias 
been  one  of  the  mosi  important  fac¬ 
tors  in  Hie  growth  o-f  Ciinadti's 
grraiesl  basic  industry. 


iransmission  line  from  .Noranda 
c.istw.irrl  (o  Hie  young  ('adiilae 
Towiisliip  field.  Hip  ndvenl  of  Hiis 
new  line  ilieaiil  Itiat  tlii.s  not  too 
prosperous  district  could  expect  a 
( onsidcralile  saving  in  annual  pay- 
roll.s.  Imriiig  llie  winter  months  il 
liad  been  necesrar.v  up  until  Hien.  to 
eolleei  lai  ge  staples  of  firewood,  a 
process  wliicli  liad  loomed  largely  in 
Hie  expense  accounts  of  the  few 
companies  ilien  engaged  in  oxidor- 
aiion.  I’nrcliase.s  of  oil  and  oilier 
fuels  loo  could  he  more  or  less 
eliminated.  Costs  derlined  and  oper¬ 
ations  expanded,  preiiaring  Ihe  way 
for  llie  lieom  of  I9:h;  and  I9;’7.  a 
boom  whicli  would  never  liave 
reached  siicli  iiroportions.  litid  Hiere 
not  been  ii  plentiful  supply  of  clieap 
power  availrihle. 

In  many  case:  large  stale  opera¬ 
tions.  w  hich  ■Hone  make  Hie  differ¬ 
ence  helwcen  profit  and  loss,  ar,’ 
cniy  made  )io,ssihle  hv  a  steady  sti))- 
p|\  of  liydro--elecl lie  power.  Ollier- 
w  Ise,  gi'ogra pli ica I  location,  fortiid- 
ding  Hie  long  liaiiiage  of  iinireated 
ores  puls  a  proliihilive  |iremium  on 
liighgiade  ore  deimsils.  1 11  pritcli- 
cally  all  mining  fields  liydro-elccl ric 
powei  is  usi'il  and  il  is  esIiiiKiIed 
Hiai  close  lo  i  .000,(1(1(1  li.p.  i.s  gener¬ 
ated  li.v  milling  coniponies  or  piir- 
cliased  fromceniriil  elect  1  ic  siaiions, 
Amoiinis  well  in  exces.-  of  .‘f  1 2.000,- 
(mm)  .are  expended  aiiiiually  for  Hie 
purclia.se  of  p.iwci',  Hiis.  Iteiiig  liy  far 
the  grealest  item  in  Hic  list  of  com-; 
niodilies  required  hy  Canada’s  pro¬ 
ducing  and  dcvcloiiing  mines. 

,.\t  leasi  one  major  producing  coin 
pany  in  .Nori'neni  Qncliec,  wliicli  ; 
still  depends  on  diesel  povver  for  all  t 
operalioiis  iiekiiDWledKes  l.liis  fact,  | 
saying  in  iis  19::7  repoit  "...on  tlie 
liasis  of  a  direct  eomparison  of 
cosis,  a  saving  might  he  achieved 
hy  purcliasing  livd'o  power...”  and' 
is  deterred  from  siieli  ii  step  only 
liy  the  lieavy  write-offs  entailed  in 
Hie  scrapping  of  tlie  present  eqiiip- 
ntent. 

Tlie  Stainp  of  Approifll 

Tim  imnefiis  of  ha' ing  a  repiitahle 
prwei  coinpanv  ns  n  silent  partner 
In  ihp  dev  elcrment  of  a  lU'ninc  field 

at-R  not  ettogsther  niRteriai 


PULP,  PAPER  ILLS 
BIG  POWER  USERS 

Absorb  50 TJ-  of  Central  Electric 
Station  Sales  and  Have  Big 
Production  Themselves 


I’lilp  and  paper  mills  in  Canada 
maintain  a  liydranlie  iiirliinq  instal¬ 
lation  of  G46.9III  li.p.,  liave  an  elee¬ 
lrie  niolnr  installation  for  opera- 
lion  li.v  purchased  liydro-elPel rieity 
of  1.21)0,(1011  li.p.,  and  purchase  50 
per  eenl  of  all  indnsirial  powei 
sold  by  central  rleelrir  stations. 
During  19.37  fifty-two  per  rent  of 
tills  pnrcliased  power  was  used  foi 
tlie  produciioii  of  sieaiii  in  eleelrie 
lioilers. 

Tlie  pulp  and  paper  indu.siry 
ranks  liigli  among  Canada's  nianii- 
faetiiriiig  industries,  leading  all 
others  in  total  iinmber  of  persoii.s 
employed  and  in  .salaries  and  vva.ges 
paid.  It  eontrilmied  more  Ilian  57 
per  (Pill  lo  Hie  Dominion’s  favor- 
aide  lrad»'  l)alaiiee  of  I9:!7.  lls  de¬ 
velopment  lias  lieeii  exirem''ly  la- 
pid,  lln“  onlptit  id'  its  cliiof  product. 
iK'vvsprinl.  increasing  in  19:!7  to  an 
all-time  record  of  more  iliun  leu 
limes  llie  oiitpiil  of  191.'!,  Hie  fird 
.vear  for  wliicli  com|iletp  figures  arr 
availalile  and  aiaoiinling  to  41  per 
cent  of  world  prodiielioii  for  Hiai 
yea  r. 

W'liile  Hu'i'e  was  a  eonsideraliie 
reduction  in  newspriiu  oii’imi  dur¬ 
ing  1938.  Hiis  was  somewliai  offset 
liy  a  siilistaiitial  increase  in  ill; 
conliact  price  for  Hi?  yeai'. 

'I'lie  oiiislanding  iiiiiniifacliiring 
feature  of  Hiis  indiisiry  j.<  Hie  enor¬ 
mous  ((Misiniipi ion  of  |iower  in  Hie 
process  of  converting  Hie  timlier 
into  p.nper  and  it  is  the  forlnnate 


hydranlie  institilation  of  iil(i,9()t 
h.p.  or  7.9  per  cent  of  Hie  total  and 
the  instailaliop  for  all  oilier  pur 
poses  was  .341.812  h.p  01  42  per 
cent  of  the  total. 

As  prevlousl.v'  stated  Hie  iiidvin- 
( es  of  Ontario  and  Qiietiec  coniain 
more  than  80  per  cent  of  llie  total 
developed  vvaler  powei-  and  Hits  1  e- 
presenls  an  inKtallaiion  in  (oiuebcc 
of  1,270  h.p.  and  in  Ontario  and  in 
Ontarii)  692  h.p.  per  l.oo"  of  popu¬ 
lation.  British  Columhia  will)  a 
comparatively  small  populaiioti  Imt 
large  povver  constiniing  industries, 
viz.,  pulp  and  paper  and  mining, 
and  vvhiel)  oeeupie.s  Hiird  place  in 
order  of  total  install;H ion.  Iiaving 
970  h.)).  per  1.000  of  popnl.il ion. 
.Manitoba.  sixHi  in  population  lmi 
foiirih  in  lolal  insiallalioii  lias  an 
nverag.’  insiallation  of  581  li.p.  pi'i'i 
l.ooo  of  population.  The  Maritime; 
Provinees  liave  .sverage  inslalla- 
tions  per  l.ooo  population  of  3imi 
in  .New  BrniisvvieU.  2:i8  in  .Nova 
Seolia.  and  28  in  Prince  l•■.(lwar(i 
Island.  Yukon  and  .N'oriliwest  I'er- 
ritories  vvilli  v.’r.v  siiarse  poimla 
lions  bill  lieavy  power  dem.ind  for 
Ilie  low  grade  gold  niining  of  Hi? 
Yukon  sliow  an  alinormal  average 
of  1.300  h.p.  per  1,000  of  poimla- 
lion,  a  figure,  tiecaiise  of  the  eon 
dilions  staled,  not  coiiiiiarable  vviHi  , 
h(,ae  of  Ihe  provinces.  'i'lie  pro. 
-.iiices  of  .Mlicrla  iind  Saskalelie- 
wan  where  apiiroxiniati'l.v  .ni  jier 
eenl  of  Hie  KMal  I'iecl rieity  pro- 
diieed  from  Inel  is  generated  liave 
avera,ge  inslallal ions  of  92  and  (is 
il  p.  per  1,01)0  of  population. 

Cwiilnil  Stution  iiiiliislr.v 


iirreiiee  of  ample  and  readily 
(t|  p;^bl(^  uftipr-pnwrr  in  ron- 
'•sr  .  The  expenditure  of  ?  lai-e?  ina.-tion  with  .ehundanl  supplies  ''f 
tneunt  nf  by  an  imp'srian*  the  i-r>rirus  p-'ln-wood  sperie'-  which 

orpcratlcn  r>i'f  ’be  sea!  of  appro-  ha^  mad?  the  present  'le 
en  the  district  in  •'••hioh  the  de-  of  the  indus'rv  pessib’. 


.\.s  .'dlow  n  in  llie  foregoing  anal.v- 
.ds  of  llie  i)re.<?ni  utilization  of  de- 
vel()p''d  waler  power  7,202,259  li.p, 
or  almost  88  iier  eenl  of  all  devel¬ 
oped  water  power  is  operated  liy 
eentral  electric  s  ations.  ’I'liis  re- 
luesenls  more  tlian  95  per  eenl  of 
tlie  main  iilani  generaiiiig  <'(|nip- 
iiunt  of  tlie  indusiry  and  lu-odiices 
more  than  98  per  e?ni  of  all  elec- 
ricit.v  generril''ri  for  sale  in  (  anad.i 
and  for  export. 

'  Praetieally  ,i!l  nc'v  iiyriraiilic  in 
stallation  of  recent  year-'-  lias  hoeu 
carried  "n  hi  contnl  fi<-ctii<'  sta 
t'on  or ganir." t:?‘.is  in  (ho  ton 
period  betw  em  yc  w.rd  ct  (''--g  on.i 
•  the  end  of  Ib"  e-ntra!  ita'iou 


(  Slopmeat  !*  taking  place,  beca-ase  |  M’hen  it  Is  stated  that  a  mechani-  h.'-draulic  Instailation  im-rev-c.,i 


FAR  FA.  I.s 
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A  section  of  the  Company’s  106-miIe,  220,000-volt,  lightning-protected  transmission  line  between  Rapide  Blanc  and  Three  Rivers,  P.Q. 

EXTENDING  SERVICE 


j^NTERING  its  forty-second  year  as  a  public  servant 
in  the  Province  of  Quebec,  Shawinigan  power  con¬ 
tinues  as  a  great  co-operative  factor  in  the  Province’s 
industrial  and  community  development. 

From  its  original  10,000  h.p.  installation,  today  the 
company  ranks  as  the  fourth  largest  distributor  of  elec¬ 
trical  energy  in  the  world  and  accounts  for  over  one- 
fifth  of  all  hydro-electric  power  generated  in  Canada. 

Such  growth  is  the  result  of  a  combination  of  circum¬ 
stances  springing  basically  from  the  unique  feature  of 
the  St.  Maurice  Valley  itself  —  namely,  one  of  the 
world’s  great  concentrations  of  hydro  energy,  the  adjac¬ 
ency  of  great  forest  areas  and  a  capable  and  industrious 
people.  To  this  may  be  added  the  company’s  far-seeing 
policy  of  providing  hydro-electric  power  in  advance  of 
requirements  plus  imaginative  yet  thoroughly  sound 
management. 

While  primarily  a  wholesaler  of  power  for  industrial 
use,  the  extension  of  electric  service  to  retail  customers 
is  a  growing  and  important  factor  in  the  company’s 
activities.  Today  the  company  serves  directly  75,000 
customers. 

The  company  has  actively  extended  its  rural  distribu¬ 
tion  system  so  that  today  rural  Quebec  has  benefits  and 


advantages  in  electric  service  not  enjoyed  by  rural  com¬ 
munities  in  any  other  district  in  the  Dominion. 

Forty  years  ago  practically  the  only  products  produced 
in  the  St.  Maurice  Valley  were  lumber,  pulp  and  paper 
and  aluminum.  The  amazing  growth  of  the  newsprint 
industry  has  been  in  part  the  result  of  the  available 
large-scale  Shawinigan  power. 

Today  the  St.  Maurice  is  widely  known  for  cotton  goods, 
iron  castings,  steel  and  stainless  steel,  cellophane,  car¬ 
bide,  acetic  acid,  hydrogen  peroxide,  shoes,  shirts,  car¬ 
borundum,  silk  and  aluminum  foil.  Shawinigan  Che¬ 
micals  Limited  itself  offers  a  wide  variety  of  potential¬ 
ities  for  products  of  chemical  derivatives. 

The  programme  toward  industrial  diversification  con¬ 
tinues  not  only  in  the  company’s  activities  for  new  in¬ 
dustries  but  in  its  further  expansion  of  installed  power 
for  tomorrow’s  needs. 

As  trustees  of  the  resources  and  area  it  has  developed, 
The  Shawinigan  Water  and  Power  Company’s  steward¬ 
ship  as  reflected  in  its  policies  and  practices,  has  earned 
a  widespread  measure  of  public  and  customer  goodwill. 
Its  today’s  achievements  are  tomorrow’s  guarantee  of 
continuing  far-sighted,  co-operative  public  service. 


The  Shawinigan 
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